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THE FARMERS’ LOAN & TRUST 


HARVEY FISK & SONS 
COMPANY AES og 


Foreign Exchange, Cable Transfers, NEW YORK THE LIBERTY 
Letters of Credit, Payable through- 


out the world CONSERVATIVE, INVESTMENTS NATI ONAL BA NK 


The Company is a legal depositary for ° . ° . 
moneys paid into Court, and is author- yielding remunerative income OF NEW YORK 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all f off 
other fiduciary capacities. List o erings u icati 

Acts as Trustee under Mortgages made g pon app ication 
by Railroad and other Corporations, and i339 BROADWA 
as Transfer Agent and Registrar of Stocks ROADWAY 
and Bonds. 

Receives deposits upon Certificates of 


Deposit, or subject to check, and allows The National Pa rk Bank 


interest on daily balances 


Manages Real Estate and lends money of New Y ork: 2 H afris, F O rbes & Co 


on bond and mortgage. Organized 1856. SS Successors to 
Will act as Agent in the transaction of Capital. .. 


any approved Feyrre) ae. ca Surplus and Profits ee, eS alana me N ° W. Harris & Co 
Depositary for Legal Reserves of State oe 06. oe ’ ’ 
Banks and <‘s# for moneys of the City Deposits Feb, 20,1912 . . 125,178,535 30 


of New York. RICHARD DELAFIELD, - Pine Street, Corner William 
Fiscal Agent for States, Counties and President NEW YORE 


Cities. pe! G.THORNE, JOHN C. McKEON, 
e-President . Vice-President. Act as fiscal agents for munici- 
16-22 WILL' “ STREET JOHN C. VAN CLEAF, palities and corporations and 


Vice-President. deal in Government, munici- 
475 FIFE: *WENUE MAURICE H. EWER, pal, railroad and public utility 
| SR Cashier 
NEv. . K 


WILLIAM 0 , JONES, WILLIAM A; MAIN BONDS FOR INVESTM ENT 

$. as $. « 

LONDON PARIS FRED'K 0. FOXCROFT, LOUIS F. SAILER, List on Application 
Asst. Cashier Asst. Cashier. ty 


GEO. H. KRETZ, Manager Foreign Dept. (Cable Address SABA, NEW YORK) 





























— S 








Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons EDWARD B. SMITH & CO 
BANKERS THE : r 


n in Broad and Che Streets 
Corer Sth and Main Stress == | MECHANICS AND METALS nut ret 


a! NATIONAL BANK ~ at es 
‘Baitimore CTDDENDORF, WILLIAMS & CO. lee maps we~ aye 


GARFIELD NATIONAL BANK os. Wan Syne Investment Securities 


Fifth Avenue Building Captteal, - = = = = $6,000,000 
Corner Fifth Ave. and 23rd St., New York. Surplus'and Profits, =< 8,000,000 . 
Capital, $1,000,000 Surplus, $1,000,000 ms 


RUEL W. POOR, President. Clee 
JAMES McCUTCHEON, Vice-Pres. ORIGINAL CHARTER 1829 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 


ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. T H E 


‘The Chase Naticae! Bank Francis Ralston Welsh, GALLATIN 
ml of the City of New York. 


Cap. & Surp., $14,102,671. Dep., $133,433,675 B OND S N AT I O NM A L BA N K 


»A. Barton Hepburn, Chairman of the Board. OF RAILROAD, GAS AND ELECTRIC OF THE CITY OF NEW YORK 
Albert H. Wiggin, President. 


S. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier. LIGHT AND POWER COMPANIES 
.M. Cashier. W. E. Purdy, Asst. Cash. 
agg ipthey ed pig te tend pry cae 109-111 SOUTH FOURTH STREET Capital - = = = = = = $1,000,000 


PHILADELPHIA - |Surplus and Profits (earned) = 2,500,000 








Members N. Y. and Philadelphia Stock Exchanges 























THE 
FOURTH NATIONAL BANK OFFICERS 


SAMUEL WOOL” ZRTON, President 
of the City of New York | | ADRIAN ISELIN J7.., Vice-President 
JAMES G. CANNON 


- “ GEORGE E. LEWIS, Cashie 
President , First National Bank - HOWELL T. MANSON, rer Cashier 


Perfect equipment in all de- e Phitede apie DIRECTORS 
partments of its organization. Adrian Iselin Jr. 





Charles A. Peabody 
315 CHESTNUT STREET Frederic W. Stevens Samuel Woolverton 


| Alexander H. Stevens Charles H. Tweed 
OAPITAL & SURPLUS $10,000,000 ACCOUNTS INVITED - W. Emien Roosevelt Thomas Denny 
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J. P,. MORGAN & CO. 
DOMESTIC AND FOREIGN BANKERS 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 


— received subject to Draft 
es bought and sold on Commission 
seta allowed on Deposits 
Foreign Exchan Commercial Credits 
Cable Transfers 
Circular Letters for Travelers available in all parts 
of the world 








Brown Brothers & Co., 
PHILA. NEW YORE. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
J ms sell mt lass In- 
vestmen curities on com- 
mission. -Receive accounts Investment 
tions. Fitms and lndiviiuels iti 
ons, Firms and In uals 
on favorable terms. Collect ecurities 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
etters and make cable transfers on all 
. peste. a BP agreed me -— 
avelers’ Credits, available 
of Credit all parts of the world 
BROWN, SHIPLEY & CO., LONDON 








TAILER &@ 


27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


BANKERS 
30 PINE STREET, NEW YORE. 





Transact a General Foreign and Domestic 
Banking Business 





Dealers in Investment Securities 





John Munroe & Co. 


NEW YORK BOSTON 
Letiers of Credit for Travelers 


Commercial Credits. 
! Cable Transfers. 


Foreign Exchange. 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
se as agents of Corporations and negotiate and 
ue s. 


Bills Excha ’ 
of Exchange, og pm Transfers 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the acenik of Australasia, the British 
Guiana Bank, Demerara, etc., etc 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Bxcoense and — Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
nds and Stocks. 


Graham, Vaughan & Co. 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK{STOCK EXCHANGE 














Lawrence Turnure & Co. 


Bankers 


64-66 Wall Street, New York 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank» 
Limited. 


Paris Bankers:—Heine & Co 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital $1,000,000 
Surplus earned - 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 


Credit available in all parts of the world. 
ACCOUNTS INVITED. 









HEIDELBACH, ICKELHEIMER & CO. 


BANKERS’ 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


available in all parts of the world. 


Schulz & Ruckgaber 


BANKERS. 
15 William Street, = «= «= «= 
Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cle. . Paris. 
Bremer Bank 





Fillale der Dresdner Bank, 
rem 
Issue Countaneiat and Travelers’ Credits. 





MUNROE & CO., Paris. 





Issue Commercial and Travelers’ Credits 


New York 


Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


BANKERS 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 





Correspondents of 


BARING BROTHERS & CO., LTD., 
LONDON. 





J. & W. Seligman & Co. 


BAN KERS 
NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 


-DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 








Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal 











Raguens ace 





FOREIGN AND DOMESTIC BANKERS 


Receive accounts subject to Sight 
Draft, allow interest on Deposit 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Go. 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 








Government and Municipal Bonds, 


Securities of Railroads, Street 
Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Knauth, Nachod & Kiihne 


BANKERS 


Letters of Credit 
Travelers’ Checks 
Investment Securities 





Buy and Sell Bills of Exchange 
: Cable Transfers: &. fevesuent Securities. 


NEW YORE LEIPZIG, GERMANY 
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Bankers 
Millett, Roe & Hagen 
Lee, Higginson & Co. ” BANKERS 8 
BOSTON Wm. A : Read & Co. 33 Wall Street New York 
New York Chicago BANKERS, Dealers In 
2 plas Members New York, Chicago and Boston H IGH-G RADE BON DS 
HIGGINSON & CO. Stock Exchanges. 
| Bank Buildings, Princes Street, i Members New York Stock Exchange 
LONDON, E. C. Investment Securities 


Boston, 15 Congress Street 





31 PINE STREET 


























NEW YORE 
Plympton, BOSTON No. 6 Austin Friars cHicaco| NN, W. Halsey & Co. 
LONDON, E. C. 
Gardiner & Co. Government, Municipal, Railroad 
and Public Utility Bonds 
27 William St., New York PRE aig 8 EER 
228 So. La Salle St., Chicago 
Transact a General Banking Business 49 Wall St., New York 
Members New York and Goldman, Sachs & Co. Philadelphia Chicago —-—S«— San Francisco 
Chicago Stock Exchanges BANKERS London Geneva 
| Fennel Sumititon 60 WALL STREET, NEW YORK — 
hnvestmen CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges H. AMY & CO. 
Execute orders for purchase and BANKERS 
‘ sale of Stecke got Bends 44 and 46 Wall Street, New York 
| Buy and Sell Foreign Exchange. INVESTMENT SECURITIES 
Trowb ridg e & Co. CABLE ADDRESS, ““COLDNESS iat dee peosidegr faa 
Bank Issue Commercial and Travelers’ 
— Letters of Credit 
3 Available in all parts of the world. 
Members New York Stock Exchange DEALERS IN H. B. HOLLINS & CO. 


Fagceinens Soerrnnr Commerctal Paper Cor. of Wall and Broad Sts., New York. 
Draw Bills of Exchange and make Cable 





; Transfers to Europe, Asia, Australia, the 

Bonds and Stocks Perry, Coffin & Burr + sae Indies, Cantal and South America and 
exico. 

for Investment We purchase entire mort- Issue Letters of Credit for Travelers,avail- 


gage bond issues on prop- 
erties of hydro-electric, 
street railway, electric 


able in all parts of the world. 





111 Resse “t AY ag erate ‘tm gma Cable Address, Domino, N. Y. Tel. 6570-1-2 Han. 
tres of population. | DOMINICK BROS. & CO. 


60 STATE STREET BOSTON 49 WALL STREET NEW YORK CITY 
Members New York Stock Exchange 


COMMISSION BROKERS 
Blake Brothers & Co. In Railroad, Municipal and Industrial Securities 


50 Exchange Place, 14 State Street, Inquiries and correspondence receive prompt 











NEW YORK BOSTON SIMON BORG & CO., Will send pork narra 6 regularly 
Dealers in BANKERS on request 
NEW YORK CITY Members of New York Stock Exchange 


and other MUNICIPAL BONDS 





No. 20 Nassau Street - - New York 
ic sal, om : BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES HIGH-GRADE INVESTMENT SECURITIES 
Members New York & Boston Stock Exchangs| INVESTMENT SECURITIES Land Title Building, 40 Wall Street, 
PHILADELPHIA. NEW YORK. 








BOISSEVAIN & CO. “a 


J.S.Farlee. H.L. Finch. W. S. Tarbell. 


24 BROAD STREET, 
4 BROAD STREBT \RLEE & CO GHolleuberger & Co. 
Members New York Stock E hange J.S. FB LE . BANKERS 
es Te MEMBERS NEW YORK STOCK EXCHANGE 
Adolph Boissevain & Co., Brokers and Dealers in Ground Floor 109 So. La Salle St., Chicago 
ee ere, INVESTMENT SECURITIES sil 
TRANSACT A GENERAL BANKING AND 1 
STOCK BXCHANGE BUSINeaa. HARTFORD, CONN. 11 WALL ST., N. Y.| Foreign Government and City Bonds 





Miscellaneous Securities 
BOND &GOODWIN | epymp MITCHELL & SHOBER | 


BANKERS 


Corporation and Collateral Loans BANKERS CHARLES FEARON & CO. 


Commercial Paper 1141 Chestnut St., Philadelphia Members{New York Stock Exchange 
Philadelphia Stock e 


also Exchang 
INVESTMENT SECURITIES Members New York and Phila. Stock Exchanges INVESTMENT SECURITIES 














Members New York Stock Exchange "as GUARANTEED K 
and Boston Stock Exchange Investment Securities Pennsylvania RR. a 
35 CongressSt. 111 Broadway 23080. LaSalleSt. Reading Railway System 












BOSTON NEW YORK CHICAGO 333 Chestnut 8t., PHILADELPHIA 
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DEUTSCHE BANK 


BERLIN, Ww. 
Behrenstrasse 9 to 13 





CAPITAL ---.------- .-.-.-.--$47,619,000 
M. 200,000,000 


RESERVE ..-.-.-....---- «on === a= == 926, 190,000 
M. 110, 000, 000 
Dividends paid during last ten years: 
11,11, 12, 12, 12, 12, 12, 12%,.124%,12% percent 





Branches: 

BREMEN, DRESDEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIC, 
MUNICH, AUGSBURG, NUREMBERG, 
CHEMNITZ, MEISSEN,’ WIESBADEN, 
BRUSSELS, CONSTANTINOPLE. 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 





SUBSCRIBED CAPER AA ne <~ <- <= «ANNs 143,000) 
. 30,000,000. 

PAID-UP CAPITAL... ----------($6,071,400) 
M. 25,500,000. 


RESERVE hula, Sak eS ahaa 783,000) 
7 ,000. 


HEAD OFFICE 


BERLIN 
Wilhelmstrasse No. 71. 
Branches: 

ARGENTINA: Bahia-Blanca, Buenos Aires, 

Cordoba, Mendoza, Rosario de Santa Fe, 

Tucuman. 
BOLIVIA: La Pas, Oruro. 
CHILI: Antofagasta, Arica, Seren. Tquique, 
Osorno, Santiago, Temuco, Valdivia, Valpar 


PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Rio de Janeiro. 
Bills sent for collection, negotiated or 
advanced upon. 
Drafts, cabdle-transfers and letters 
of credti issued. Private codes. 
London Agents: 
DEUTSCHE BANK (BERLIN) LONDON AG'Y 
GEORGE Y’D, LOMBARD ST., LONDON, E. GC, 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1661 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, ESSEN, FRANKFORT-o-M, 
MAINZ, SAARBRUCKEN 
FRANKFORT-0-0., HOCHST-o-M. 
HOMBURG v.4.H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 


CAPITAL .-...... $47619048 
M 200000000 
RESERVE... about $ 19047 619 
rusd M 80000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | Dr. G. SOLMSSEN 

M. SCHINCKEL H. WALLER 
Dr. E. RUSSELL Dr. E. MOSLER 
F. URBIG 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL-.-------------------M. 10,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL ..-.....-- -..-------M. 10,000,000 00 











HAMBURG, WITH BRANCHES IN CHILE 
B ANCO DE CHILE Y ALEMANIA), ANTOFA- 
ASTA, CONCEPCION, SANTIAGO. TEMUCO, 
VALDIVI ARAL VICTORIA: AND 
LE- 


IN Y 
ECCION. “BOLIVIANA), ORURO. 


LONDON AGENTS: 


DIRECTION DER DISCONTO-GESELL-_ 
SCHAFT, 538 CORNHILL, E.G. 











The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Subscribed .-.-..-........-..-...$7,500,000 
POI Be 00 00 on cc mwcscasenccccccoss 9, COR Oee 


Reserve Fund -.-.-.--.---.-....-.-...-. 3,175,000 
$5=—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call, 2% Per Cent. 
At 3 to 7 Days’ Notice, 234 Per Cent. 


The Company discounts approved bank and 
mercantile a receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
& Threadneedle Street, London, England. 


With Branches in all the Principal Cities and 
Towns of England and Wales. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836 





SUBSCRIBED CAPITAL, $95,741,700 
PAID-UP CAPITAL, - 19,946,187 
RESERVE FUND, - - 16,951,568 


Sir EDWARD H. HOLDEN, Bart., Chairman. 


BANCA COMMERCIALE {TALIANA 


Head Office, MILAN 
LONDON OFFICE, 1 OLD BROAD ST., E.C. 


Manager: 
S. J. BIEBER. 


Sub-Managers: 
L. LICHTENSTADTER and E. GOLLMER. 


Paid-up Capital --. ~- .-$26,000,000 











Reserve ....-....-.......$9,200,000 
Branches: 

ALESSANDRIA, ANCONA, BARI, BERGAMO, 
BIELLA, BOLOGNA, BRESCIA, 
BUSTO ARSIZIO, GA GLIART, CARRARA, 
CATANIA, COMO, FERRARA, FLORENCE, 
GENOA, LEGHORN, LUCCA, MESSINA, 
NAPLES, PADUA, PALERMO, PARMA, 
PERUGIA, PISA ,OME SALUZZO, 
SAVONA, SESTRI PONENTE, TURI 
UDINE, VENICE, VERONA, ° VICENZA. 


Agents and Correspondents in all parts of World 
FOREIGN BANKING IN ALL ITS BRANCHES 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 
Basle, Zurich, St. Gall, Geneva 


Agencies at Bienne, Chiasso, Herisau, Rorschach. 





LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -- ---..-11 Regent Street, 
Waterloo Place, S. W. 





Frs.75,000,000 
. Frs.23,500,000 


Capital paidup, . 
SURE, « « 





The National Discount 
Company, Limited 


85 CORNHILL, = = = «= LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital. -- ---.--.--------$21,166,625 

Paid-up Capital....-......-.------ 4,283,325 

Reserve Fund. ---------- 2,376,000 
($5—£1 STERLING.) 


NOTICE = HEREBY GIVEN that the; — 


RATES OF INTEREST allowed for money 
on deposit are _? follows 


At Call, 2% Per Cent Per Annaunt, 

At 8 to 7 or 14 Days’ Notice, 23 Per Cent. 
"A pproved bank and mercantile bills discounted. 
Moner received on deposit at rates advertised 
from time to time and fer fixed perieds upon 


specially agreed terms. 
Loans granted on approved negotiable securities. 


PHILIP HAROLD WADE, Manager. 





Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UP...--.-----------$16,000,000 
(80 Million Crowns) 
RESERVE FUND...-..-..----.------ $3,400,000 


(17 Million Crowns) 


Head Office in Vienna: I. Strauchgasse 1. 
London Office: 31 Lombard Street, E. C. 





Branches in Austria-Hungary: 


Aussig, Bodenbach, Brunn, Brux, Budapest, 
Czernowitz, Eger, Gras, Innsbruck, Korneuburg, 
Linz, Lobositz Marburg, Pardubitz, Pirano, 
Prag, Prossnitz, Saaz, a Tetschen, Trau- 
tenau, Trieste, Weis, Z 


Commandite: Messrs. pore & Kottlarzig, 
sen. 


Wiener Bank - Verein 


ESTABLISHED 1869. 





CAPITAL (fully paid) - - $26,342,000 
(130,000,000 Crowns) 
RESERVE FUNDS - - = $8,105,000 


(40,000,000 Crowns) 


HEAD OFFICE, VIENNA (AUSTRIA) 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweiz, 
Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck Jiigerndorf Klagen- 
furt, Krakau, Lemberg, Marienbad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 
Prag, Prossnitz, Przemysl, Salzburg, 
St. Pdltez, Tarnow, Teplitz, Teschen, 
Villaoh, Wr. Neustadt and Zwittau. 

Branches in Turkey 


Constantinople, Smyrna 


Nationalbank fuer Deutschland 


Berlin, w. 8. 
Behrenstrasse 68-69. 








Capital paid up & reserve _.M105 ,000 ,000 





All banking transactions 
Money received on deposit 


Correspondence invited. 


VAN OSS & CO.’S BANK 
THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Codes: Hartfield’s Wall St., W. U. & Lieber. 








Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) -- att ,000 ,000 
Reserve Fundfin Gold_..$15,000 000,000 ..-. 31,750,000 
\In Silver_. 16,750,000 

Reserve Liabilities of Proprietors Se at cl 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SET- 

TLEMENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall ae 


INTERNATIONAL BANKING 
CORPORATION. %°-:,%..WALt ST- 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, Singapore, 
Canton, Hong Kong, Manila, Cebu, Shanghai. 
Peking, Hankow, Kobe, Yokohama, San}Fran- 
cisco, City of Mexico, Panama, Colon. 











W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Canadian Securities 
Correspondence Solicited 
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BANK OF MONTREAL 


(Established 1817) 


CAPITAL paid up - - $15,529,000 00 
pacman $16 ,000,000.00 
REST, -- - -- = = 15,000,000 00 


Sir 
H, 





agents, 





UNDIVIDED PROFITS, 1,855,185 36 
Head Office—Montreal. 
t. Hon. Lord Strathcona and Mount Royal, 
= Cc. Pat , Ga. ©. V. O.—H Weberare Pies ident 
. AN GUS, President. 
dw. Clouston, Bart. —Vice-President. 
. Meredith, General Manager. 
NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 
W. A. BOG, 
J.T. MOLINEUX, 

Buy and Sell S and Continental Exchange 
and ble Transfers; Issue Commercial and Trav- 
elers’ Credits, available in any part of the worid; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 


London Office, 47 Threadneedle St., E. C. 
F. WILLIAMS TAYLOR, Manager. 


The Bank of 
pion: North America 


Established in 1836 
orated by Royal Charter in 1840 
ow York Agency opened 1843 
piss PS ae 
DC PU oo ao CaS ou es om 








1,000,000 Sterling 
£570,000 Sterling 





Head Office 
5 Gracechurch Street, (ie E. C. 
New york Oitice: eS Wall eost. 


McMICHAEL, | Agents 
W. T. OLIVER 
Buy and Sell Sterling and Continental Exchange 
and ble Transfers. Grant Commercial and 


Travelers’ Credits, available in any part of the 
world. Issue Drafts on and make Collections in 
all parts of Canada. 
Agente | for Banco de Londres y Mexico, 
Mexico City and Branches 





THE BANK OF NOVA SCOTIA 
PAID-UP CAPITAL--------------$8 3.984.700 


TOTAL ASS Be eie Saab Tee ae 333 271, i360 
Head Office, Halifax 
eral Manager's Office, eb Ont. 

103 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in on SB yi- of the world. 
Bills on Canada or West In 4 favorably 
poroGated or collected hey — nches in the 

nited States. ey gear solicited. 





"New York Agency, 48 Wall Street. 
W. H. Davies, Agent. a 
correspondents + 1 ondon Joint Stock Bank, Ltd. 
ee | Royal Bank of Scotland. 
THE 
Established 1869. 
Capital Paid up-.------.$6,250,000  -& 
Reserve Funds- -- -- -- . $7,450,000 
Head Office -. ..Montreal 
H. S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branches throughout the DOMINION OF CAN- 


ge and NEWFOUNDLAND: in HAVANA and 
sepa pet. in CUBA and PORTO RICO; 
= Nassau: BARBADOS, Bridge- 


town; AMAICA, Kingston: TRINIDAD, Port 
of Spain and San Fernando. 
London Office—2, BANK-BUILDINGS, 
PRINCES STREBT, E. 
New York Asency Cor William = Cedar Sts. 
OORHEES, Agent 








THE 


INVESTMENT TRUST CO. 
LIMITED 


Trustees - Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


MONTREAL CANADA 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


14 Cornhill, 6 King St., W.., 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL-.---.-..-.------$11,000,000 
SURPLUS ..................-..-- 9,000,000 
NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 





Buy and Sell Sterling and Continental Exchange 
— valte Transfers. Collections made at all 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 





Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 


CAPITAL .- ~ o.. -. $6,000,000 
Rest and Undivided Profits..--.----- 5,458,878 
NEW YORK OFFICE, 63 and 65 Wall St. 
WwW. M. RAR AMSAY ei 

C. J. CROOKALL, 


167 branches in te Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 


lumbia. Good facilities for effecting prom t collec- 
ttens in Canada. Buy and sell Sterl oe 
and Cable Transfers. Issue Commerci Trav- 


elers’ Credits available in any part of the > world. 


C. MEREDITH & CO., 


LIMITED 
Bond Brokers and Financial Agents 


CHAS. MEREDITH, Cc. B. GORDON, 
President, Vice-President. 
A. H. B. MACKENZIE, Manager. 
A. P. B. WILLIAMS, Secy-Treasurer. 


DIRECTORS: 
ALFRED BAUMGARTEN, C. R. HOSMER, 
Capt. D. C. NEWTON, 
H. ROBERTSON, J.J. REED, 


101 St.Francois Xavier St. 46 Threadneedle St., 
MONTREAL 4 LONDON, E.C. 


Agents in 


The London Joint Stock a nae. 
Great Britain and 


The Royal Bank of Scot 











Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion SECURITIES 


CORPORATION- LIMITED 


TORONTO. MONTREAL .LONDON.ENG 





Dominion Bond Company 
LIMITED 


MERCHANTS’ BANK BUILDING, 
MONTREAL. 
ROYAL BANK BUILDING, 
TORONTO. 
CITIZENS BUILDING, 
OTTAWA. 
8 PRINCES ST., LONDON, ENGLAND 
DEALERS IN HIGH-GRADE, 
CANADIAN BONDS 


List on Application. 





E, B, OSLER R.A.SMITH F. G. OSLER 


OSLER & HAMMOND 


Stock Brokers & Financial Agents 
Members Toronto Stock Exchange 
21 Jordan Street 


Toronto 











R. T. Wilson & Co. 


383 WALL STREET 


NATIONAL BANK 
OF CUBA 








Capital, lus and \ 
ndivided Profits - - [$6,400,000 
Assets - - = - - = 36 ,000 
Cash - Ke 12,000, 
HEAD OFFICE—HAVANA 
Branches 
84 GALIANO ST., HAVANA, 
226 MONTE HH VA 


PRODUCE 
234 stave DEL MONTE ST., HAVANA. 


CARDE att we GRANDE 


CIENFUEGOS, CAMAGUEY 
MANZANILLO CANGTT VSPTRITUS, 
GUANTANAMO, CRUCES 

SANTA CLARA, HOLGUIN, 

PINAR DEL RIO, COLON 
CAMAJUANI PLAG AS, 

CIEGO DE AVILA, TRINIDAD 
MATANZAS, SANTO DOMINGO; 
SANTIAGO, GUINES, 
CAIBARIEN. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 

Sole Depositary for the Funds of the Republic of 

Members American Bankers’ Association 
Cable Address—Banconac 


BANK OF HAVANA 


76 CUBA STREET 

















CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. Krech 
James H. Post 


Acts as Cuban correspondent of American 
banks and transacts a general banking business. 


Capital, $1,000,000 


|wew York Committee. 








Financivt 


rE eee 


WE FINANCE 


Eleetric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $6,314,000) 
71 BROADWAY, NEW YORK 





ASSETS 
REALIZATION 
COMPANY 


Capitai $10, 000, 000 


Will loan on security requir- 
ing special investigation 
er close supervision, and 
not for bank loans. 
Large enterprises financed. 


Prompt investigation of 
security offered, whatever 
ite character or location. 


NEW YORK PHILADELPHIA 
36 Bread St. 











LONDON, ENG. TORONTO, CAN. 





NEW YORK 





THE CHRONICLE 








Gurxvent Bond Augqniries. 





F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


108 South La Salle Street, CHICAGO 
Land Title Bldg., PHILADELPHIA 


39 Pearl Street, HARTFORD 
Industrial Trust Bldg., PROVIDENCE 


50 Congress Street, BOSTON 


Utah Central 4s, 1917 

Morristown & Erie 5s, 1923 

Northwestern Terminal 5s, 1926 
Mason City & Ft. Dodge 4s, 1955 


Central Branch 4s, 1919 and 1948 


WE DEAL IN: 


St. Clair Madison & St. Louis 4s, 1951 


Hawkinsville & Florida Southern 5s, 1952 
Pittsburgh Terminal RR. & Coal 5s, 1937 
Prospect Park & Coney Island Income 6s, 1920 
Rock Island Arkansas & Louisiana 414s, 1934 
Pittsburgh Shawmut & Northern Rec. Ctfs. 5s, 1915 
Chicago Terre Haute & Southeastern 5s and Incomes 


ene 


AND ALL OTHER RAILROAD SECURITIES | 





A eaten 








New Orleans Mobile & Chicago 5s 
Alabama State reg. 4s 

Tennessee Settlement 3s 

Chicago & Alton 3s 

Jersey City 44s & 5s 

Bessemer, Alabama, 5s 
McAlester, Okla., 5s 

Cincinnati, Ohio, 34s & 4s 

New York & New Jersey municipals 


Douglas Fenwick & Co. 


34 Wall Street, New York. 








St. Louis & San Francisco 5s, June 13 
Chicago City & Connecting 5s, 1927 
Railroad Equipment Issues 
Short-Term Securities 

New York City issues 


FARSON, SON & CO. 


Members of the New York Stock Exchange. 
NEW YORK CHICAGO 
31 Broad Street. First Nat. Bank Bldg. 





Ogdensburg & Lake Champl. 4s 
Central Pac., Short Line 4s 


FERRIS & WHITE 


Tel. 6327-8 Hanover 37 Wall St., N. Y. 





We Want To Buy 
Co 


Erie 7s 
Columbus London & Sprin field 5s 
Cleve. Cin. Chic. & St. L. Div. 4s 
ailroad Sec., Illinois Cesitral Stock 4s 
ew Mexico Ry. & 
Chic. St. Paul, Minn. & Geechee 6s 


J. H. BECKER & CO. 


Tel. 985 Rector. 80 Broadway, New York 





Alfred Mestre & Co. 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 

Interest allowed on deposits. 


eee 





37 WALL ST. NEW YORE 





L. von HOFFMANN & CO. 


566 Wall Street 
NEW YORK 


Long Dock 6s 

Central RR. of N. J. 5s 
American Dock & Imp. 5s 
Easton & Amboy 5s 

Georgia & Alabama 5s 

St. Joseph & Grand Island 4s 
Toledo Peoria & Western 4s 





Atlantic City Gas Co. ist 5s, 1960 

Central New York Gas & Electric 1st 5s 
Colorado Springs Lt., H. & P. 1st ref. 5s 
Knickerbocker Ice Co. (Chicago) 1st 5s 
Milwaukee Sparta & Northwesternist4s 
Winston-Salem Southbound Ry. ist 4s 


MELLOR & PETRY 


Members 
New York and Philadelphia Stock Exchanges 


1421 Chestnut Street 
Philadelphia, Pa, 


$50,000 


CITY OF AUBURN, N. Y. 


414% REGISTERED BONDS 


Due Serially 1912 to 1931 
Tax-exempt in New York 
Legal investment for savings banks and trust 
funds in New York and all New England States. 


Price on Application. 


W. N. COLER & CO. 


43 Cedar St., 
NEW YORK CITY. 
Tel. John 2700. 


MORTON LACHENBRUCH. 


Public Service Corporation 6s 
South Pacific Coast 4s 

United Water & Light 6s 

st. Paul Minn. & Manitoba 414s 
Duluth & Iron Range 5s 
Pennsylvania 4s, 1948 








’Phone 4130 Rector 74 Broadway 





OFFERINGS WANTED 
Johnstown Pass. Ry. Rfd. 48,1931 
Northampton RR. Co. 1st 5s, 1952 
Leh. & New Eng. RR. Cons. 5s, 1953 


WURTS,DULLES&CO. 


125 S. FOURTH ST. PHILADELPHIA 
7 Telephone Lombard 1060-1061. 








Evansville & Indianapolis 6s 
N.Y. & Rockaway Beach 5s 
Ches. & Ohio, Grain Elev. 4s 
Kings County Gas & Illum. 5s 
Burlington (Vt.) Gas Light 5s 
Minneapolis Gas Light 5s 
Sloss Iron & Steel 6s & 44s 





G. W. Walker & Co. 


Tel. 100 Broad. 25 Broad St., New York. 





$50,000 
operate COUNTY, PENNA. 


r Cent Bonds 
AX FREE “IN PENNSYLVANIA 
Dated roe 


, 1942 

Pm eae 
seoses aluation 

~y Der — et o-oo" ett 


"Population | (1910) 1,018, er 

Attention lied to the above financial 
statement, showing an assessed valuation of over 
ONE BILLION NE HUNDRED MILLIONS 
OF DOLLARS, and a net debt of only 1.27%. 


Price, 101 % and Interest 


Robt. Glendinning & Co. 


400 Chestnut Street, Philadelphia. 


KENTUCKY CENTRAL RY. 
ist Mtge. 4s, due 1987 


NORTHERN PACIFIC TERM. CO. 
ist Mtge. 6s, due 1933 


PITTSB.M cKEESP. & YOUGH.R.R. 
2nd Mtge. 6s, due 1934 


SUTRO BROS. & CO. 


44 PINE STREET, NEW YORK 


Niag. Lockp. & Ont. P. Co. 5s, 1954 
Kingston Gas & El. Co. 5s, 1952 

N. Y. N. H. & Hart. Deb. 4s, 1955 
Amer. Gas & Elect. Co. Rights 


BURGESS,LANG &CO. 


BOSTON Private NEW YORK 
50 State St. wire. 34 Pine St. 


s & Elec. Com. & Pref. 
part Arh lities Common 
ances Com 
SS 
wa 
Sander 4A. & Electric Co 


FREDERIC H. HATCH & CO. 


New York Boston 
30 Broad Street 50 Congress Street 
Private telephone between New York and Boston 


PUBLIC UTILITY 
BONDS 


Pingree, McKinney & Co. 


8 Congress Street, Boston, Mass. 




















WE WISH TO BUY 


Allentown Gas 5s, A. & O., 1924 

Atianta (Ga.) Gas Light 5s. J. & D.,01947 
Chester County (Pa.) Gas 5s, J. & D.,J1988 
Harrisburg (Pa.) Gas 6s, F. & A., 1928 
Kansas City (Mo.) Gas 6s, A. & O., 1923 
Lake Superior Corp. 5s, J. & D., 1944 
Merion & Radnof (Pa.)Gas & El. 56s, M.@IN.,’6é 
Michigan City Gas & Elec. 5s, J. & J., 1987 
Nor. Indiana Gas & Elec. 5s, A. & O.,41929 
Omaha Gas 5s, F. & A., 1917 

Peoria (I1l1.) Gas & Elec. bs, J. & J., 19238 
Phila. Suburban Gas & Elec. 5s, F. & A., 1968 
Savannah (Ga.) Gas 6s, M. & S., 1928 
Suburban Gas of Phila. 5s, A. & O., 1952 
Syracuse (N. Y.) Gas 6s, J. & J., 1946 
Syracuse (N.Y.) Lighting 5s, J. & D., 1981 
Syracuse (N.Y.) Lt. & Pow. 6s, J. & 3.03986 
Wilkes-Barre (Pa.) Gas & El. 5s, J. &4J.,. 11968 
Williamsport (Pa.) Gas Co. 6s, F. & A., 1988 
Wilmington (Del.) Gas 5s, M. & S., 1949 





REED A. MORGAN & CO,, 


West End Trust Co. Bldg., 
PHILADELPHIA, PENN, 
Members of the Philadelphia Stock Exchange 








RR eee teens =e 
e 
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Gurvent Bond Angnixies. 





Standard Oil Co. Stocks and “Subs.” 
American Tobacco New Securities 
General Chemical Co. “Rights” 
United Lead Deb. 5s, 1943 o ey ate 
Consol. Water Co. of Utica Securities 
Hocking Valley Products Co. Securities 
H. B. Claflin Co. Stocks 

Lincoln Trust Co. Stock 

Associated Merchants. Co. ist Preferred 
U. S. Motor Stocks iat 
Pacific Bank Stock 

Mobile & Ohio, St. Louis & Cairo 4s, due 1930 
Pacific Gas & Electric 5s (New Issue) 


Gude, Winmill & Co. 


Members N. Y. Stock Exchange 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 





STANDARD OIL 
Old Stock 
STANDARD OIL 
Subsidiary Stocks 
STANDARD OIL 
Subsidiaries En Bloc 


NEWBORG & CO., 


60 BROADWAY, N. Y. 
Telephone 4390 Rector 


PRIVATE WIRE TO ST. LOUIS 





Dealers in Railroad and other 
Investment Bonds. 


Buy, Sell and Quote all Market- 
able Securities. 
Deposits Received and Interest 


allowed thereon pending 
Investment. 


MEGARGEL & CO. 


BANKERS 


5; Nassau Street NEW YORK 





OFFERINGS WANTED 
El Paso Electric 5s, 1932 
Southern Power 5s, 1930 
Houston Gas 5s, 1920 


Franz H. Krebs 


74 Broadway. N. Y. 





We offer, subject to prior sale, 
Pennsylvania Company 4s 
Y, 195 J stieas 


at 971% and interest. 


WALTER S. PLACE 
35 Congress St., BCSTON, MASS. 


Central New England ist 4s, 1961 
Morris & Essex 7s, 1914 

Nash. Chattanooga & St. Louis 7s, 1913 
Southern Ry., Mobile & Ohio 4s, 1938 
Evansville & Terre Haute Ref. 5s, 1941 
St. Paul & Sioux City 6s, 1919 
Mobile & Ohio General 4s, 1938 

s County Elev. ist 4s, 1949 

St. Paul Terminal 5s, 1914 
Western Maryland Ry. ist 4s, 1952 
Tex. & New Orl., Sabine Div. 6s, 1912 
Canada Southern 2nd 5s, 1913 


Joseph Walker& Sons 


MembersNew York Stock Exchange, 
20 Broad 8t. New York 
Private wire to Philadelphia. 














COFFIN & COMPANY 


$4 Pine St. 6109 to 6107 John New York 


WE TRADE IN 


St. Louis Iron Mountain & Southern 5s 
United States Steel 1st 5s 

Oswego & Syracuse Const. 5s 

Terminal Association of St. Louis 5s 
Chicago & North Western 5s, 1933 
Sunbury Hazleton & Wilkes-Barre 2nd 6s 


OFFERINGS WANTED 
Aurora Elgin & Chicago Ry. ist 5s, 1941 


Cleve. Elyria & Western ist Cons. 5s, 
lumb. Buckeye Lake & New. ist 5s, 1921 
lumb. New. & Zanesy. ist 5s, 1924 


Peoria Light Co. Collateral 5s, 1936 


R. M. Stinson & Co. 


North American Bldg., PHILADELPHIA 


: Members Philadelphia Stock Exchange 
Phones Bell Walnut 22-90 Keystone Race 4-99 


—f 





Amer. Dock & Impt. 5s, 1921 
South Carolina & Georgia 5s, 1919 


LADD & WOOD 


7 Wall Street, New York. 





Norfolk & Carolina 1st 5s, 1939 
Petersburg RR., Class “‘A’’ 5s, 19263 
Petersburg RR., Class ‘‘B’’ 6s, 1926 
Richmond & Petersb. RR. 6s, 1915 


BAKER, WATTS & CO. 


Calvert and German Streets, 


BALTIMORE. 


— 


California Securities 
DEALT IN 


Pacific Gas & Electric 


COMMON AND PREFERRED 


Western Power Co. 
COMMON AND PREFERRED 


Great Western Power 
FIRST MORTGAGE 5% BONDS 


HERZOG & GLAZIER 


Members N. Y. Stock Exchange 
24 BROAD ST., NEW YORK 
Tel. Rector 4170-1-2 


Ohio Municipal Bonds 


WANTED 
Please send description 


Cc. E. DENISON & CO. 











New York 
and will be pleased to mail copies on request 


PATERSON & CO., 


Tel. 1985 Rector 20 Broad St., N. Y, 


Kansas City Mexico & Orient Bonds 
Bought—Sold—Quoted. 


Chas. H. Jones & Co. 


20 Broad St., New York. 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector. Cable: ““Orientment.” 


Cent. Mkt. St. Ry. 5s, 1922 
Mil. El. Ry. & Lt. 5s, 1951 
Empire Dis. Elec. 5s, 1949 

Sun. Haz. & Wilks. 2d 6s, 1938 


HEARD & DARE 


LAFAYETTE BLDG., PHILADELPHIA 
OSCAR R. DARE WILLIS 0. HEARD 








Members of Baltimore Stock Exchange. BOSTON and CLEVELAND 
We have compiled a circular relative to Aurora EN 4 ER iy a ist 5s. 1941 
New York Railways Co. Danville Urbana & Champaign ist 5s, 1923 
successor to Decatur Gas & Electric Co. First 5s, 1929 
, Decatur Gas & Electric Co. Cons. 5s, 1930 
Metropolitan Street Railway Co. of Evansville Electric Ry. Co. First 4s, 1921 


Syracuse Light & Power Coll. Tr. 5s 1954 


Epwarp V. Kane & Co. 


MORRIS BUILDING, PHILADELPHIA. 
Telephones, Bell-Spruce 3782. Keystone-Race 630 


WANTED 
Western Ohio Ry. 5s, 1921 
Westchester Elec. Ry. 5s, 1943 
Quincy Gas & Elec. 5s, 1929 
Quincy Gas, Elec. & Heating 5s, 1935 
Bloomington Dec. & Cham. 5s, 1928 


LEONARD SNIDER & CO. 


Tel. 496 Rector 60 Broadway, N. Y. 


G Southern & Florida ist 5s 

—— & Alabama Consol. 5s 

tity of Roanoke, Vans ts 
e, Va., 4s 

Roanoke (Va) Traction & Light Co. ist & Cok 

lateral Trust 5s 


Nelson, Cook & Co. 


BANKERS 
German St., corner Calvert BALTIMORE, MD. 











WANTED 
American Manufacturing Company Stock 
Detroit Edison Co. Convertible 6s, due 1920 
Det. & Port Hur. Shore Line Ry. 5s, due 1950 
Muskegon Traction & Lighting 5s, 1931 
Rome Gas Electric Light & Power 5s, 1931 


H. W: NOBLE & COMPANY 


43 Exchange Place 
Telephone Nos. 67224-5 Detroit 
NEW YORK 





Pacific Gas & Electric Co. 
Stocks 
BOUGHT AND SOLD 


LAMARCHE & COADY, 


Tel. 3669 Broad. 25 Broad St., N. Y, 


Jamaica Water Supply Co. 
5s, 1954 


C.E. MACKAY & CO. 


Spectalists in Brooklyn and Long Island Securtttes 
Telephone, Rector 1297. 16 WALL ST., N. Y. 





FOR SALE 


Edison Elec. Illum. Co. of Paterson, N. J. 
ist 5s, due July 1925 


W. E. R. SMITH & CO. 


20 Broad Street New Y ork 











Pennsylvania Co. “new” 4s, 1952 
Cleveland Terminal & Valley 4s 
Baltimore & Harrisburg 5s 


Western 





Shamokin Sunbury & Lewisburg 2nd 6s 
Detroit Tunnel 4s 


Tel. 4800-{-2-3-4-5 Broad 





Edison [Illuminating of N. Y. 5s 
International Navigation 5s 
Cuyahoga Telephone 5s 
Staten Island Railway 414s 
Chicago City & Connecting 5s 


N. Y. & Pennsylvania Issues 


Detroit Toledo & Ironton Issues 
Cincinnati Ham. & Dayton Issues 


Pere Marquette Issues 


WERNER BROS, & GOLDSCHMIDT 


25 Broad Street, N. Y. 


THE CHRONICLE 
Gurvent Bond Zugqniries. 
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FOR SALE 


Hudson River Elec. Co. 5s, 1931 
Hudson River Elec. Pow. 5s, 1944 
Conn. Valley Lumber Co. 6s, 1933 
Niagara Lt., Ht. & Pow. 5s, 1922 
Library Bureau 6s, 1921 

Sealshipt Oyster System Pref. 
Detroit So., Ohio So. Div. 4s, 1941 
U. 8. Worsted Company Common 
York Haven Water & Pow. 5s, 1951 
El Tiro Copper Co. 6s, 1917 

Lack. Goal & Lumber 5s, 1951 
Riverside California 5 1-3s, 1912 
U. S. Radiator Corporation Pref. 
Twin State Gas & Elec. 414s, 1926 


HOTCHKIN & CO. 


Specialists in Inactive Securities 
Stock Exchange Bidg., Boston 
Telephone 460, 461, 462, 2321 Main 





SHORT-TERM INDUSTRIAL 
AND 


RAILROAD NOTES 
NEW YORE INSURANCE CO. 
STOCKS 


Hosmer, Risse & Webb 


74 BROADWAY, NEW YORK 
Phone Rector 4354-4355 


Chester County Gas 5s 

East McKeesport Street Railway 5s 
Northern Indiana Gas & Electric 5s 
Frankford Tacony & Holmesburg 5s 


George B. Atlee & Co. 


BANKERS 
119 §. Fourth St. Philadelphia 


International Nickel Securities 
Du Pont Powder Securities 











- Moto 
Western Elec ock 
Internat. Asricultarel Corp. Com. & Pref. 


Bank at Stocks 
S. H. P. PELL & CO. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 





Tel. 7865-6-7-8-9 Hanover. 37 Wall St , N. Y. 
STANDARD OIL 
Subsidiaries 
Gilbert Eliott & Co. 
Specialists 
34 Pine St., N.Y. Tel. John 855 





BOND OFFERINGS INDEXED 


The most complete, up-to-date and 
correct system of eeping in touch with 
bond offerings of the 1,500 firms in 
America is through the original Babson 
Composite Circular Service, established 
ten years ago and covering, through our 
organization, all the large cities in the 
country. Booklet C, which describes 
this work, will be sent gratis. 


Address Composite Circular Department 
of the 
Babson Statistical Organization, 
Wellesley Hills, Massachusetts. 


DAILY, MONTHLY AND ANNUAL 
COMPILATIONS 


National Gas, Electric Light & Power Co. 
Easton Consolidated Electric Co. 

The American Gas Co. 

United Elec. Co. of N. J., ist Mtge. 4s, due 1949 


BIOREN & CO. 


Bankers 


314 Chestnut St., Philadelphia 
Members New York and ———— Stock Exchanges 


Nae nay & inland Em is 
pokane - 1926 
Consol. Gas, Lt. & Dawwrie Age 1935 
Consolidation sal ist "& ref. 5s, 1950 
oodey HE 
reat 


xe inia Power 5s 1934 
hern ist Ext. 5s, 1927 
Whelan, Duer & Lanahan 
BANKERS 


CALVERT BUILDING, BALTIMORE, MD. 
Members New York and Baltimore Stock Exchanges. 


Twin City Joint 5s, 1928 

Georgia Ry. & El. First & Cons. 5s, 1932 
Columbus Street Railway First 5s, 1932 

City & Suburban (Portland, Ore.),.4s, due 1980 
Birmingham Ry. & Electric First 5s, 1924 


RIGGS & McLANE 


1238 E. Fayette Street 
BALTIMORE, MD. 
Members Baltimore Stock Exchange 























WANTED 
piscourl roe Bs, isa 5s, 1927 
Omaha & Council ‘Buutfs s 8 5s, 130 
Portiand G fon & toke $ ~ ‘ Re ae 1 
vn State Gas & Elec 
Maryland Steel ist 5s, "1928 
Members of Baltimose Stock Exchange 
110 E. German St. BALTIMORE, MD. 
OFFERINGS WANTED 
Birm. (Ala.) Ry., Lt. & P. 4s, 1954 
Houston Elec. Co. ist 5s, 1925 
Om. & Coun. Bl. Ry. & Bge. 5s, 1928 
Omaha Street Railway 5s, 1914 
Strother, Brogden & Co. 
Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exchange 











way and the Panama Canal. 


Ba he 








TIMBER INVESTMENTS 


We own and offer choice tracts of carefully selected timber in 
British Columbia, ranging from fifty million feet to two billion feet. 


___ This timber is situated where it will derive the greatest benefit 
In increased value by the completion of the Grand Trunk Pacific Rail- 


Capitalists having idle funds are requested to communicate 
with us with regard to making loans on standing timber, which is 
recognized as one of the safest and most profitable of investments. 


Interviews and correspondence invited. 


FROST COMPANY 


Corn Exchange Building, 
CHICAGO 


WANTED 


Boise=Payette Riv. El. Pow. 6s 
Glens Falls Gas & Elect. 5s 
Leavenw. City & Ft. L. W. Co. 4s 
Chicago Mil. Elect. RR. 5s 
Arizona Territory Bonds 
Evansville Elect. Ry. 4s 
Omaha Water Co. 5s & Stock 
Calumet Canal & Impt. Co. 4s 
Fries Mfg. & Power Co. 5s 
Buena Vista, Va., Bonds 

York Haven Water & Power 5s 


H. C. Spiller & Co. Inc. 


Specialists in Inactive Bonds. 
27 State Street Boston 





We Own and Offer, subject to prior sale 


$25,000 
GRAHAM CQ, (KAN.) 44% FUNDING BONDS 
Dated June 15th, 1909. Due June 15th, 1939. 
Optional July 15th, 1929. Interest Payable ood 
ist and July ist. Principal and interest 
able at office of the State Treasurer, Raver a, a 
Coupon Bonds, Denomination $1, 000 
Financial Statement. 
Assessed valuation--.---------- $13,146,938 
Tot. debt(this eee incl .) $106,000 
Less Sink ing Fund 12,000 


Net debt 





94,000 


opulation. 10,000 
The above hs. Ss are acceptable by the Postal} 
Savings Bank Trustees, at Washington, as security 
for postal savings deposits, and we recommend 
them as a very conservative laverepent. Le B Wood. 
of issue has been approved by Hon. 
Chicago. Price, 99.20, yielding 4. 0%. 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS, MO. 


"Lake ——o 4s Nae V8 he, 
W.t1L. Douglas Shoe Pre 
Sioux City Telephone - 
Gunnison County 4s (Colo.) 
Lamson Cons. Store Service 5s 
New Hampshire Elec. Rys. Pref. 
Union Electric 5s & Pref. (Dubuque) 


F.W. MASON & CO. Boson’ mass. 


Norfolk South. Ist & ref. 5s, 1961 
Webster Coal & Coke ist 5s, 1942 
Mason City & Ft. Dodge ist 4s, 1955 
Buff. Roch. & Pitts. 444% Equips 
Detroit So., Ohio So.Div.,ist 4s, 1941 


WOLFF & STANLEY 


Tel 6557 Broad 27 William St., 








N.Y. 





Railroad Public Service 


G. K. B. WADE 
BONDS 
STOCKS 


49 Wall Street 
New York City 








Investments for 
Estates, Individuals 





Erie 1st Consol. 7s 
New York State Railways Common 








MALCOLM STUART 





60 Broadway, Telephone 
NEW YORK. 155 Rector 
erre Haute In diana inde Fast, Tags: 


945 
ennsylvania C so s 
Northern oy Me Ly blectrie &.’ 5s, 
Illinois Central he Co. 5s, 1933 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia — 





Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 





Standard Gas & Elect. Pref. & Com, 
Consumers Power Company 5s 
North. States Pow.Co. Pref. & Com 




















JAMES N. WRIGHT & CO. 
DENVER, COLO. 
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Cimanctal. 





Finwnctal. 








We Own and Offer 


HUDSON CO., N. J., 4s 


Price and particulars on application 





R. M. GRANT & CO. 


BANKERS 
NEW YORK CHICAGO 
$1 Nassau Street 111 W. Monroe St 





FIRST MORTGAGE BONDS 


Public Service Corpcration 
To Net 6% 





Stability of Earnings 


STATEMENT OF THE 


Metropolitan Trust Company 


OF THE CITY OF NEW YORK 
March 2list, 1912 











ASSETS, LIABILITIES. 
New York City Bonds__.....- 1.668.690 GOi Capital. .....cncccosscnus= $2,000,000 00 
Other Stocks zed Bonds...... +O’ 554 450 00 Surplus and Undivided Profits 6,147,788 79 
I: i 1,007.794 67 DEGREE tntenenc oa enense 26,248,293 21 
Bonds and Mortgages...___-_- £-046.100 00 Interest Accrued... ......--. "164,914 71 
Loaned on Collaterals  _._ 18,333,523 50 Reserved for Taxes......-.- 67, 
i 2,827,762 17 Reserve for Rent_.-.-.-.-.-..-- 4,616 66 
RF at 67,073 30 Unpaid Dividends rivtaedeoe 300 
Advances to Banks and Trust Accepted Checks-_-.---...--.-. 8,766 
Companies in Liquidation. -- 302,181 89 
hie athe 
anks_.. 
Cash on Hand... 3,262,218 87 6,502,419 26 pee 
$34,641,679 46 $34,641,679 46 
OFFICERS. 
Brayton Ives, President. 
Anton A. Raven, Vice-President. George N. Hartmann, Secretary. 
Beverly Chew, 2nd Vice-President. James F. McNamara, Trust Officer. 
Bertram Cruger, Treasurer. Rupert W. K. Anderson, Asst. Treas. 





Ample Margin of Safety 





Full particulars on application 


W. E. HUTTON & CO. 


Members { New York Stock Exchange 
New York Cotton Exchange 


Wall and Broad Sts., New York. 
Private wires to Cincinnati, Chicago, 
San Francisco and Los Angeles. 





H. D. Walbridge & Co. 


BANKERS 
7 Wall Street, New York 


We purchase and operate 


Public Utility Properties 


and 


Finance attractive underwritings 





WANTED. 


Offerings of high-grade Gas & Electric 
Light Bonds in blocks orentire issues for 
distribution in the New England market. 


N. L. NASON & CO. 
55 Congress St., BOSTON, MASS. 





New :York Dock Pfd. 
*. Pocahontas Cons. Colls., com. & pfd. 
:. Atlas Portland Cement, com. & pfd. 

H. W. Johns-Manville, com. & pfd. 
:. Int. & Great Northern Corp. 

: Childs (Restaurant) Co., com. & pfd. 


J. K. RICE, JR. & CO. 


Phones 7460-7466 Hanover, 33 Wall Street, N. Y. 





International Salt 5s & Stock 
Phelps, Dodge Co. Stock 
Bought and Sold 


R. B. Hathaway 


“ Inactive and Unlisted Bonds and Stocks 


Tel. 4608-9 Rector 11 Wall Street, N. Y. 





DENVER IMPROVEMENT 
6% BONDS 


F, M. ATTERHOLT & CO. 


Ist National Bank Building, Denver 


Frederick E. Fried, Asst. Secretary. 


NEW YORK PRODUCE EXCHANGE BANK 


Member of the New York Clearing House Association 
Condensed Quarterly Report at the close of business on the 21st day of March, 1912 


























RESOURCES LIABILITIES 

Loans ana discounts_............. $7,098,585 17 | Capital stock............-..----- $1,000,000 00 
RE RR RR IE NE NS EG cat dS 1,527,440 00| Surplus and undivided Profits 
I 406,025 74 i o dioinemabioael 861,092 13 
Cash and cash items.............. 9 ERG Be. SS 4 DEVS cc wucnocsewessveesecouse 11,573,077 65 
Banking house and lot._._........ 670,000 00 
Safe deposit vaults, furniture & fix- 

tures, head office, & branches... 130,000 00 
Accrued interest SD wnawtameiaan 15,140 00 

$13,434,169 78 $13,434,169 78 
EST H. PARKER, Presid see ABELBERT H. ALDEN, Vice-President 

0 . PA ent 

TORN R. WOOD Views esident and Cashier. | THOMAS B . NICHOLS, Asst. Cashier 
DIRECTORS 

Adelbert H. Alden. President New York Com- Forrest H. Parker, ex-President New York 

mercial | Produce Exchange. 
John E. , A Vice-President Berwind- Edward C. Rice, Rice, Quinby & Co., Com- 
J w "AE Fn Mining re a » ineaten mission Merchants, Grain and Flour. 

ar agce, 2 coup mens, ae Albert S. Roe, Director Ontario Car & S. RR. 
Wal alter ‘ C, Hubbard, Hubbard Bros. & Co., John E. Weeks, M. D., 46 East 57th Street, 

-Pr mi T € ork 

vee See, So Bi ee ee John R. Wood, Vice-President and Cashier. 





ACCOUNTS INVITED 


LLOYDS BANK LIMITED. 


($5 = £1.) 
Subscribed Capital, $130,362, 500. | 
Paid up Capital, $20,960,600. Reserve Fund, $15,000,000. 




















HEAD OFFICE : 71, LOMBARD STREET, LONDON, E.C. 





Deposit and Current Accounts - (3ist December, 1910) - $390,582,340 


Cash in hand, at call, and at short notice __,, = 98,016,300 
Bilis of Exchange - - ae « 43,793,530 
investments - - - - y - 58,547,085 
Advances and other Securities - Pe oe » 218,709,400 





THIS BANK HAS GVER 600 OFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department: 60, LOMBARD STREET, E.C. 

















PARIS AUXILIARY: LLOYDS BANK ier LIMITED, 19, RUE SCRIBE. 











te SS SS = 


L. F. DOMMERICH & CO. 


NEW YORK 


General Offices, 57 Greene Street 
SOLICIT MERCANTILE ACCOUNTS TO FINANCE 


DISCOUNT AND GUARANTEE SALES 'O9R MANUFACTURERS, 











W. H. Goadby & Co. 


Bankers and Brokers 


AGENTS AND OTHERS 
CARRY NO GOODS FOR OWN ACCOUNT 





NO. 74 BROADWAY, NEW YORK | Established over 60 Years 
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REPORT OF THE CONDITION OF THE 


BANK OF AMERICA 


at the close of business on the 21st day of March, 1912, 
COLN TRUST COMPANY moun 
Stocks and bonds, viz.: 
Public securities, market value $1,010 00 
208 F IFTH AVENUE 2 oe ye securities, ‘market value ye = 
eal estate owned ....... , 
OFF ICERS a and discounts secured by bonds 
and mortgage, deed or other real estate 
ALEXANDER S. WEBB JR., President. perth ay 8 31.657 43 
ABRAM M. HYATT, Vice-President. OWEN WARD, Vice-President. Loans and discounts secured by other 
HORACE F. POOR, Treasurer. BRECKENRIDGE CARROLL, Asst. Treas collateral __-- 10,853 ,464 33 


Loans and discounts without collateral _. 11,936,813 99 
Due from trust companies, banks and 
bankers 1,036,698 10 


Statement of Condition at the Close of Business March 21, 1912 Specie —_ - 5,759,869 65 


Legal tender notes and notes of national = 180 900-40 
ASSETS LIABILITIES ao 13°124'328 32 
Cash in Vault $1, 732, 134 48. Capital ,000, Other asset. viz.: 

1,686,479 72 Surplus and Undivided Profits. "557,510 05 Accrued interest not entered 64,200 00 
Loans on Collateral 5, 560, '319 45 | Reserved for Taxes and Expense 11 ‘875 00 ; 
Bills Purchased 1.855.010 12 Treasurer’s Checks 137.012 35 $49.724.783 25 
Stocks and Bonds, market value 2,419,616 88 Accrued Interest Payable ‘ 55 ‘ 
Real Estate 11,716 36 | Deposits 12,607,296 94 Sania LIABILITIES, 5 B00 e00%0 
Bonds and Mortgages 1, 057, 356 77 apital stock -. .. - $1,500,000, 
Rents Receivable 1.890 02 | eliner Fn see ‘all undivided profits _. 6,214,636 13 

, npa vidends 
Accrued Interest Receivable--- 73, 779 09 a Due New York Pereres=< op 
ngs banks.... ....... $5,286,6§ 

$14,398,212 89 $14,398,212 89 Deposits not preferred... 24,570,870 81 
Due trust companies, 


banks and bankers._.. 11,955,379 43 
DIRECTORS 


T 
W. D. Baldwin William Felsinger Clarence H. Kelsey B. Aymar Sands Our Nabine vs: 41,812,942 38 
George C. Boldt Erskine Hewitt W. DeLancey Kountze Isaac N. Seligman Cashier’s checks out- e 
George Blagden Samuel V. Hoffman George Leask Louis Stern standing $152,776 74 
Accrued interest not en- 
George C. Clark Edward W. Humphreys William G. McAdoo Owen Ward red 42,100 00 
Wm. G. Conklin Abram M. Hyatt John P. Munn, M. D. Alexander S. Webb 194,876 74 
Robert E. Dowling Arthur Iselin Irving E. Raymond C. Morton Whitman Total _. $49,724,783 25 
Stuart Duncan Bradish Johnson William Salomon Wm. H. Wheelock State of New York, County of New York, ss.: 
WILLIAM H. PERKINS, President, and WALTER 
- BENNET, Cashier, of The Bank of America, : — 
ocated and doing business at Nos. 44 and 46; Wal 
BROADWAY & LISPENARD ST. BROADWAY & 72D ST. Srrest in the City of New York. in sald County, being 
REDERICK P. DAVIS, Manager. NELSON F. GRIFFIN, Manager. Sasa te Gian Aah auanebh te. alt tenmanen, a Ges tes 
his knowledge and belief, and they further say that the 
usual business of said Bank has been transacted at the 
location required by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended), and not elsewhere; 
and that the above report is in the form prescribed by 
the Superintendent of Banks, and is made in compliance 
with an official notice received from him, designating 
COMMENCED BUSINESS MAY 22, 1907 the 21st day of March, 1912, as the day as of which 


such report shall be made. 


WILLIAM H. PERKINS, President. 
I RI | S } WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both deponents 
the 25th day of March, 1912, before me. 
( 1O M P AN Y [Seal of Notary.] JOHN FLYNN, 


Notary Public, Kings County. 
Certificate filed in New York County. N. Y. County 
NEW YORK CITY Clerk’s No. 26; N.}Y. Register’s No. 2084. 
Chambers St. and West Broadway, N. Y. 
CONDENSED STATEMENT ON MARCH 21, 1912. 
RESOURCES. LIABILITIES. 
Investments (market value) $2,748,709 22 Capital -.. - - The 


Loans and bills purchased Gee et EE. on nccmccccass aus 
Interest accrued receivable 44,732 79 | Undivided profits _.. -. --.. -. 


e e 
Furniture and fixtures 5,833 34) Dividends C C ] 
Safes and vault 24,500 00; Reserved for taxes I t I Z e n S e n t r a 
Exchanges for Clearing House... - 163,171 04) Interest accrued payable..-..-.. - 


Cash on hand and in bank- ---- . 8,357,613 27| DEPOSITS N a t I on al B an k 

$11,256,579 58 $11,266,579 58 

President, Samuel S. Conover of New York 

. A ee Wm. H. Barnard, John W. _ caste 
ecretary, Andrew ars Asst. Secretary, Stephen L. 

Asst. Sec. and Trust Officer, Arthur W. Mellen $20 BROADWAY 


DEPOSITS MARCH 21 IN EACH YEAR " 7% 7 
1908, $3,524,000.00 1910, $6,219,000.00 +n yg a 


Francis M. Bacon, Jr., Vice-President 


1909, $5,350,000.00 1911, $7,053,000.00 Albion K. Chapman, an Cashier 
1912, $8, 928, 000. 00 ane McAllister, reory Cashier 


Member of the N. Y. Clearing-House Association. W. M. Haines, Asst. Cashier 







































































KNICKERBOCKER __ tint. = *uocm 
TRUST COMP ANY Unearned Disc’t Reserve $150,000 


Fifth Ave. & 34th St. 60 Broadway ACCOUNTS INVITED 
Lenox Ave. & 125th St. Third Ave. & 148th St. 
CONDENSED STATEMENT OF CONDITION 


As Reported to New York State Banking Department March 21st, 1912 


Cie a — LIABILITIES Ly M RB & C 
ash on hand and in Capital Stock $3,181,000 00 f 
. Benks oe $9,803,520 05 Surplus 4,800,000 00 4 ¥ YLLESBY O 
onds and other securi- Undivided Profits_---- . 1,154,408 03 
12,707 445 04 Unconverted ‘‘B”’ Certifi- ENGINEERS 
2,886 ,490 67 57,000 00 

14,691,382 84 

Bonds and Mortgages... 3,258,073 45 Total Capital & Surplus. 9,192,408 03 


Real Estate, Banking Due Depositors 38 ‘498, 546 67 ) | 
Houses 4,342,395 39 Div. Checks Outstanding 651 00 EXAMINATIONS and REPORTS 


Accrued Interest Receiv- Reserved for Taxes and 


$34,771 31 Expense 111,873 25 
Accrued Interest Payable 220,599 80 206 South La Salle Street, CHICAGO 























oie Portland, Ore. 
$48 ,024,078 75 $48,024,078 75° Oklahoma City, Oklahoma. Mobile, Ala. 
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Bank Statements. axust Compuwtes. 
MK OFTHE METROPOLIS, TBE EQUITABLE 


Capita, Surplus & Undivided Profits TRUST COMPANY 


MARCH 21, 1912 












































Capital - - - — $1,000,000.00 OF NEW YORK 
Surplus and Profits - 2,156,065.00 37 WALL STREET 
Deposits - - - 14,046,457.00 
Total Resources - - 17,421,048.00 | FIFTH AVENUE BRANCH COLONIAL BRANCH 
s eieatitaih 618 Fifth Avenue 222;}Broadway 
: LONDON BRANCH PARIS 
CORCELLUS H. HACKETT, Ch’r’n of Board : 
GEORGE McNEIR, Vice-President. 
one + eee Aypaapearan REPORT AS MADE TO THE BANKING DEPARTMENT 
' 3 er. . 
HERBERT G. KIMBALL, Asst. Cashier. at the Close of Business March 21st, 1912 i 
E IABIL : 
DIRECTORS Stock and bond mvicuante ee. Capital ce seue santana $3,000,000 00 
Benjamin Altman. Stanley T. Cozzens. Public securities, market value_. $7,223,126 75 | Surplus, including all undivided 
Corcellus H. Hackett. John C. Moore. Other securities, market value__ 22,892,975 02 ORE LE SOE BES 10,528,520 92 
Edward D. Faulkner. Harold H. Hackett. | Real estate owned______.________ 3,613,307 13 | Unpaid dividends_-_ $542 
Charlies H. Tenney. Charles L. Tiffany. | Mortgages owned_______________ 5,030,888 00 | Reserved for taxes 
Charles Scribner. Edward C. Evans. Loans secured by bond and mort- and expenses__--- 163,208 76 
George McNeir. H. Elmer Gibb. gage, deed, or other real estate — 163,751 70 
Alfred G. Evans. William Schramm, ee eee Eres TO am 98.700 00 | Preferred deposits__$17,705,384 15 
Arthur L. Lesher. Stephen Baker Leone soares ~ other coeere. 30,188,033 32 1 not pre- 50,489,108 99 
ppeenee “ee Ween Oe. a Se... BE waecnecune 459, 
SAFE DE POSIT VA U LTS collateral _____. a ra droit net niin ad §,031,023 28 Due trust companies, 
PEED dé Giseuduide<aemuaba 6,203 40 banks and bankers 14,272,388 25 
Due from trust companies, banks “ong 
x. itd wing ctwledinmii 15,371,502 24 ootal Deposits. -. canscnbundtcye 82,436,875 39 
Se PUMCE wmeesk wees mtiaaeee 5 . cers’ checks out- 
Bryant P ark Bank Legal-tender notes and notes of standing __ _._-- $3,431 33 
| 5 sepa SET $99 92 | Moregages 204"! 5 v60.000 00 
132 West ee Cae r Broadway. ) Furniture and fixtures. $7,812 92 ’ Accounts payable__  °349,819 64 
Canin Ra ee rth oe = —— interest en- 858.182 43 
nadjusted accounts__ . OG ce scdnaiieu ; 
admin 1912 985.279 20 re 2.711.433 40 
oe ane Pha . = Se TR ge PTE g7t Sas.Se8 69 POU cncakhdtionaneedaenicd $98,840,581 41 Bev ececccccccesannsnneeeean $98,840,581 41 
an ouse, urniture an 
(pap andl onrane gapdliivaes 20,075 00 OFFICERS 
ITN te tame ch etidn is egidiam see erased wip & 16,800 00 ALVIN W. KRECH., President CARLETON BUNCE, Asst. Treasurer 
Cash and due from Banks____.____- 487,033 25 FREDERICK W. FULLE, Vice-President GEORGE M. STOLL, Asst. Treasurer 
HEMAN DOWD. Vice-President JOSEPH N. BABCOCK, Asst. Secretary 
$1,742,562 94 LYMAN gr Vice-President WILLIAM J. ECK, Asst. Secretary 
LIABILITIES H. MERC wis , Treasurer LAWRENCE SLADE, Asst. Secretary 
CI ann en ai tian ae ied, wi ap nd $200,000 00 Ri A DR. HUNTER, Secretary DUNCAN P., SOUIRE Asst. Secretary 
Surplus and Undivided Profits- ~~~ 154,269 06 ERMAN J. COOK, Asst. Treasurer ROLAND P. JACKSON, Trust Officer 
Reserved for Taxes, &C........... 2,892 79 
DE 26 ecnanséensenseenmonene 1,385,401 09 TRUSTEES 
Charles B. Alexander Thomas DeWitt Cuyler Alvin W. Krech 
$1,742,562 94 Albert B. Boardman William A. Da Leonor F. Loree 
OFFICERS Harry Bronner Frederick W. Fulle Chas. G. Meyer 
W. W. Warner, President Oh H. proushton Robert Goctet ee Awe Murray 
Edward Ashforth, Vice-President eg ge 
Jules Weber, Vios-President casy E Saoped Thomas Ht Hubbard Lyman Rboadss 
E. F. Giese, Cashier Frederic R. Coudert Edward T. Jeffery Albert Strauss 
L. C. Meeks, Asst. Cashier Paul D. Cravath Bradish Johnson William_H. Taylor 
William H. Crocker Otto H. Kahn Henry Rogers Winthrop 














ion Netherland Bank = bi. 
of New York 





















































41 WEST 34TH ST. 
Statement of the condition on March 21, 1912. U . d S 
RESOURCES t tat 
Loans and Discounts..........-... $2,455,656 94 nil e a es 
ig EG i 653 67 
oes and yo LSS Bap Ge BR aE 398,116 os 
urniture an aR ARIS : ’ } ( 
Accrued Interest Receivable_____--. §,000 00 M t & t 
Cash in Vault and Banks________-_- 938,055 67 or gag e rus om an 
LIABILITIES eee 
? 
a a in $200,000 00 
Capltal ——- sicided Bookie 7777 200,000 001] B’way & 73d St. 55 Cedar St. 8th Ave. & 125th St. 
Reserved for Taxes, &c_....._._.-.- 575 00 
Accrued Interest Payable____..__- , 00 
LES oct dacecukaaaceduned 3,302,713 43 
$3,803,082 30 STATEMENT OF CONDITION MARCH 21 1912 
OFFICERS 
JOHN PE RUN MD. = =” Vice-president gears Capital ee $2,000,000 00 
. »M. D. = = @ ice=-Presiden N. Y. City Mortgages_.......- $1,000,000 00} Capital ..........-.--.------ 900, 
cunTts SeeaeD ws Pg Se resigent N. Y. City and State Bonds _.._ 2,867,378 07) Surplus----.-..-.---.------- 4,000,000 00 
H. 1. STEVENS, = = = «= Assistant Cashier Other Bonds and Stocks___.-_- 12,902,348 02) Undivided Profits..........-.- 564,483 36 
Loans, Demand and Time-_-.-_-.. 17,046,746 13| Reserve for Taxes, eto_._....-.- 163,094 44 
Bilis Purchased... cceccccccce S Se Van Get BEE sncecedoubdoesbucees 59,068,802 82 
W EST SIDE RB ANK Cash on Hand and in Bank.... 12,258,925 45/ Treasurer’s Checks........--- 558 864 43 
° Clearing-House Exchanges.... 2,253,805 75| Mortgage Trust Bonds__.---.--. 8,129,800 00 
8TH AVE. AND 34TH ST., N. Y. Foreign Exchange----..------ 6,294,034 27); Accrued Interest Payable--.-.-- 237,624 14 
6 74 
Condensed Statement March 21 1912. Mortgages ....-..------------ 10,093,19 
RESOURCES. Accrued Interest Receivable -.- 496,522 76 
Loans and discounts.............. $2,626,730 08 
Due from trust companies, banks,&c. 331,907 67 $74,722,669 19 $74,722,669 19 
Mortgages OWned.......-cccccccce 52,812 27 
ee yenae ge see nee Da PNR ts 1 362086 87 
I i cain esis ,662,0 
Specie and legal tender __._...._.. 1.216.464 12 OFFICERS. 
Aoorued interest.222222222222227 39°88" 90 JOHN W. PLATTEN....President. 
$6,567,862 03 CALVERT BREWER..------ Vice-President; ALEXANDER PHILLIPS-------- Secretary 
Camianh anal wt 200.00 CARL G. RASMUS.........- Vice-President; HENRY L. SERVOSS_.-_--_-- Ass’t Treasurer 
Surplus and undivided profits..2-~ 1°041°120 $9 FRANK J. PARSONS..------ Vice-President |T. W. B. MIDDLETON_----- Ass’t Secretary 
Gas ay Shocks a Rs OME SED 10,789 24 ee ee Lek. ccienanend Treasurer | VICTOR EHRLICHER...--- Ass’t Secretary 
ccru i a i iti acl he te ee do 16,886 22 
Real Estate Mortgages owned ..._ 15,000 00 HARRY W. HADLEY, Assistant Treasurer. 
Deposits...-..------------------ 5,284,065 98 
$6,567,862 03 
CHRISTIAN F. TIETJEN, President. . ‘os 
FRANCIS L. LELAND, Vice-President. Member New York Clearing House Association 
CHARLES ROHE, 2d Vice-President. 
THEODORE M. BERTINE, 3d Vice-President. 
WALTER WESTERVELT, Cashier. 
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Crust Companies. 


Crust Conrpanies. 


ss” | 





CHARTERED It 1864 


UNION TRUST COMPANY 


OF NEW YORK 


80 BROADWAY 


_ FIFTH AVENUE BRANCH, 425 FIFTH AVENUE, CORNER 38TH STREET 
PLAZA BRANCH, 786 FIFTH AVENUE, CORNER 60TH STREET 








Statement of Condition March 21, 1912 


Resources 
$5,623,762 44 Public Securities at market value 
15,279,407 87 Other Securities at market value 
655,050 00 Bonds and Mortgages 
2,400,297 41 Real Estate 


15,000 00 Furniture and Fixtures—Plaza 
Branch 


33,505,956 70 Loans on Collateral 
2,856 ,.225 23 Bills Purchased 
7,902,079 60 Cash in Vault 

f+ 4,029,725 19 Cash in Bank 
[> 404,898 59 Interest Accrued 
1,042 21 Overdrafts 
57,771 23 Advances to Trusts 


$72,631,216 47 


Liabilities 
Capital Stock 
Surplus & Undivided Profits 
Deposits 
Secretary's Checks 
Interest Accrued 
Taxes and Expenses Accrued 


7,937,975 38 
63,152,317 64 
12,147 98 
445,330 57 
83,444 90 











$72,631,216 47 
TRUSTEES 

H. Van Rensselaer Kennedy 

W. Emlen Roosevelt 

Augustus W. Kelley 

N. Parker Shortridge 

Charles H. Tweed 

James Speyer 

William Woodward 

John V. B. Thayer 

Walter P. Bliss 

Frederic deP. Foster 


Amos F. Eno 
James Gore King 
Edwin G. Merrill 
M. Orme Wilson 
V. Everit Macy 
W.H. Nichols Jr. 
Frank Trumbull 
Ernest Iselin 
Richard Delafield 


OFFICERS 
EDWIN G. MERRILL, President 
AUGUSTUS W. KELLEY, Vice-President CARROLL C. RAWLINGS, Vice-Prest. & Tr. Off. 
JOHN V. B. THAYER, Vice-President HENRY M. POPHAM, Secretary 
EDWARD R. MERRITT, Vice-President T. W. HARTSHORNE, Asst. Secretary 
W.McMASTER MILLS, Vice-Prest. Piaza Branch HENRY M. MYRICK, Asst. Secy. 5th Ave. Branch 








CHARTERED IN 1830. 


NEW YORK LIFE INS. & TRUST CO. 


52 WALL ST., NEW YORK. 


Grants Annuities. Accepts Trusts created by will or otherwise. 
Property as Agent for the owners. Allows interest on deposites payable 
after ten days’ notice. Legal Depository for Executors, 
Trustees and Money in Suit. 


Manages 





ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION 
OR OTHER PUBLIO TRUSTS. 


STATEMENT 
At the Close of business on the 21st day of March, 1912. 


RESOURCES LIABILITIES 
Stock and bond investments, viz.: Capital stock 
Surplus, including all undivided 


Public securities, market value _- $1,363,245 00 
Other securities, market value__ 12, ‘203.570 70 profits 
ed for taxes 


Real estate owned 2,662 ,92 
Mortgages owned 3.553.466 47 Preferred deposites__$2.786,916 05 
2,331,093 25 Deposites not pre- 


Loans secured by other collateral_ _ 
Bills purchased not secured b ferred 33,062,286 65 
16,779,283 02 Due trust companies 
97 ,484 63 123,461 32 


banks and bankers 
35,972,664 02 


$553,865 51 
377, 92 
2,565,727 55 
320,811 43 


75,110 13 
,390 00 





$1,000,000 00 
4,300,816 95 
44,180 00 


(secured) 
Due from trust companies, banks 
and bankers 972,697 58 
pecie 4,300,000 
Legal-tender notes and notes of 
ne WI i ee 
Suspense account___$185,091 42 
Accrued interest en- 
tered 481,258 60 
Accrued interest not 
entered 106,151 58 





Total deposites --- 
00 ——— account in- 


Annuities 

Accrued interest en- 
| tered 

— interest not 


red 
772.501 60 Gentianens account- 








3,918,604 54 
$45 ,236,265 51 








$45 ,236,265 51 


HENRY PARISH, President. 
WALTER KERR, ist Vice-President. ZEGER W. van ZELM, Secretary. 
HENRY PARISH JR., 2d Vice-President. IRVING L. ROE, Ass’t Secretary. 
S. M. B. HOPKINS, 34 Vice-President. J. LOUIS van ZELM, Ass’t Secretary. 
JOHN O. VEDDER, Ass’'t Secretary. 


TRUSTEES. 
W. Emilen Roosevelt, 
H. Van Rensselaer Kennedy, 
John Jacob Astor, 
Joseph H. Choate, 
Samuel Thorne, 
Joho L. Cadwalader, 
Augustus D. Juilliard, 
Henry Lewis Morris, 
George G. De Witt 


Charles G. Thompson, 
Henry Parish, 
Frederic W. Stevens, 
Stuyvesant Fish, 
Edmund L. Baylies, 
George S. Bowdoin, 
Henry C. Hulbert, 
Henry A. C. Taylor, 
Cc. O’D. Iselin, 


Cornelius Vanderbilt, 
John McL. Nash,# 
John Ciatiin, 
Cleveland H. Dodge, 
Thomas Denny, 
Lincoln Crom well. 
Paul Tuckerman. 
Eugene E. Osborn, 
Walter Kerr. 





REPORT OF THE CONDITION OF THE 


Columbia Trust 
Company 


At the close of business on the 21st day of 
March, 1912. 


RESOURCES. 


Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 3,520,396 59 

Mortgages owned _. ee 641,229 04 

Loans secured by bond and mortgage, 
deed or other real estate collateral _.- 

Loans secured by other collateral 

= egress not secured by col- 

te 


$1,223 231 11 


899,500 00 
10,045,532 43 
4,464 936 16 


1,890,579 64 
1,895,848 72 


80,000 00 
303 ,360 37 
Accrued interest entered. 


Accrued interest not 
GE Ge. ei ciseibin. oo 


$75,497 19 
52,700 00 





128,197 19 
$25,092,811 25 





Surplus, including all undivided profits... 1, 950, 006 19 
Reserve for taxes 19, "860 52 
Preferred deposits $568 ,534 99 
Deposits not preferred __ _._ 19,678,789 54 
Due trust companies, banks 

and bankers._..._...... 1,397,415 66 


21,644,740 19 





Total Deposits 
Other liabilities, viz.: 
Officers’ checks outstand- 
ing .. soy 
Accrued interest. entered. 
Accrued interest not en- 
Boats ws cmdaccea 


$416,199 65 
26,504 70 


35,500 00 





478,204 35 
$25,092,811 25 





OFFICERS 
WILLARD V. KING, President 
AUGUSTUS G. PAINE, Vice-President 
HOWARD BAYNE, Vice-President 
LANGLEY W. WIGGIN, Secretary 
FRED. C. MARSTON, Treasurer 
PARK TERRELL, Manager Municipal Dept. 
GEO. EARLE WARREN, Trust Officer 





Hudson Trust Company 


Broadway and 39th Street, 
NEW YORK CITY. 
Condensed Statement March 21, 1912. 


RESOURCES 
Bonds of City and State of New York $940,142 00 


Sundry Stocks and Bonds 
N. Y. City Real Estate Mortgages... 163,349 42 
Demand Loans 793, ‘053 76 
Time Loans and Bills Purchased__.. 1,670, ‘270 20 
Real Estate 15,175 35 
Furniture and Fixtures J 

Accrued Interest Receivable 14,811 56 
Cash on Hand and due from Banks... 1,135, 461 55 55 


$4,983,218 16 
LIABILITIES 


41,954 32 





lus 

Un vided Profits _. 

Reserved for Taxes 

Accrued Interest Payable 

Dividends Unpaid 352 00 

DEPOSITS 3,760,564 57 
$4,983,218 16 

OFFICERS 


ELVERTON R. CHAPMAN, President 
LOUIS H. HOLLOWAY, Vice-President 
HENRY C. STRAHMANN, Vice-President 
JOHN GERKEN, Vice-President 

HENRY G. LEWIS, Treasurer 

RICHARD A. PURDY, Secretary 


Accounts solicited on the most liberal terms con- 
sistent with conservative Banking. 











Hank Statements 


The International Bank 


60 WALL STREET 
New York, March 21, 1912 


RESOURCES. 
Loans and discounts 


Stocks and bonds 172,723 75 


Cash on hand and due from banks. 973,460 29 
Accrued interest 5,240 58 


$3,125,032 46 
$500,000 00 





$1,973,606 38 
1 46 





LIABILITIES. 
Capital 


Surplus and undivided profits 


120,204 13 
Reserve for taxes 1.000 00 
Deposits 


Accrued interest 12,369 59 


$3,125,032 46 
OFFICE S 


BBARD, President 
Vice-President 

, Vice-President 
‘ATH, 


Cashier 
IN OTT, Asst. “Cashier 
LE. Asst. Cashier 














MAR, 30 1912. 


_————-—--——-- 
Sheetal 








Bank Statements. 





THE CHRONICLE 
Trust Companies. 








REPORT OF THE CONDITION OF THE 


CENTRAL TRUST CO. OF NEW YORK 


at the elose of business on the 21st day of March, 1912: 











RESOURCES 
bond investments, viz.: 
wa ory ne nt market value. _.... $5,456,735 08 
Other securities, market value _.....-. 27,182,088 96 
Real estate owned .. ..-.--------------- 1 ,006 883 33 
Mortgages owned......--....--.---.. 1,640,871§05 
Loans secured by bond and mortgage,| 
deed, or other real estate collateral... 263 ,100 00 
Loans secu y other collateral __ _.... 32 ,993 ,930 73 
Bills pure not secured by collateral. 7,771,248 03 
GUS ck dic dese dewdon senses denne Fak 17 38 
Due from trust companies, banks and ' | 
Ee ine ae beeeonnsaane 34,832,703 68 
NG ok ss nick cwdned dtheene~sema Operetta 
Legal-tender notes and notes of national a yn 
ee a swe me ‘ 
Advances to trusts (Secured) _._........ me 479,295 25 
Other assets, viz.: fe = 
Accrued interest entered. $357,039 90 a 
Accrued interest no 
pa Er Rae Se 195,247 06 ? ™ 
552 ,286}96 3 
I ns Bie eG ek $120,354,535 00 
Gi TESS RBELIABILITIES BB a 
Es itinn dd mte otter 4cnne aw $3,000,000 00 
Surctas. including all undivided profits. 16,929,580 61 
Reserved for taxes... ................- 145,446,33 
Preferred deposits - . - . .. ..$1,232,764 64 | 
Deposits not preferred _ . ..95,428,164 91 ; 
Due trust companies ,bank 
and bankers _.......-.- 2,949,035 25 |} 
SR. ncn ts ateeccdecdens 99 ,609 ,964}80 
Other labilities, viz.: — 
Officers’ checks out- on dns 


standing .. ......... $8,913 31 
Accrued interest entered. 497.747,13 | = 
—=s 





4 
mt 








Accrued §§interest not gia q 
SENG da encosacde< 162,882 82 bail 
"7 s 669 543 26 
DO ti cddt ct cdebicditdetadusstit $120,354,535 00 


State of New York, Countyjof NewjYork, ss.: 4s 
J, N. WALLACE; President, and M. FERGUSON 


4 
: 
i 
| 
: 
5 
id 





is made in compliance 
with anfofficial notice received from him, designating 


the}2 lstidayjof March, 1912, as the,day of. which such 


report shall be made. * atl aul 

<i seat J. N. WALLACE, President. %, 

M. FERGUSON, Secretary. 

Severallg[subscribed and—sworn§tof by; both] depon- 
ents the 26th day of March, 1912, before me, 
C. E. SIGLER, 

Notary Public ,Kings Co. 

Certificate filed injN. Y. County, No. 167.4... . 

[Seal of Notary.] 





REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 21st day of March, 1912 





RESOURCES. 

Stock andJbond investments, viz.: a Se 
Public securities, market value___._. $1,094,000 00 
Other securities, market value_._.___. 9 444 260 00 

Real estate owmned................... 000, 00 

Mortgages owned ._.........._....... 4,546,250 00 

Loans seeured by other collateral _. 33 818,582 27 


Bills purchased, not secured by;collateral 13,726,929 74 





Due m trust companies, banks and aad 
RRS ae penne res Sen 4,800,209 51 
Specie (gold certificates) ...._......... 5,750,000 00 
Other assets, viz.: 
Accrued interest entered___._..._._.™ 436,761 21 
Rnb i@lbs dic ccieswes ei as. Sa 
LIABILITIES, 
.  - Beppe) Sis $2 ,000 ,000 00 
Surplus, including all undivided profits_. 14,089,716 94 
meee Ger Wee. ee 140,000 00 
Preferred deposits __..... $10,287,291 88 
Deposits not preferred... 47,427,453 04 
ee Cs. . ko bike de a bbe mh cas 57,714,744 92 


Other liabilities, viz.: 








Expenses accrued... _. $5,000 00 
Accrued int. entered _ _. 667 ,530 87 

— 672,530 87 
, HERE ~ --02------$74,616,992 73 


State of New York, County of New York, gs.: 
EDWARD W. SHELDON, President, and WIL- 
FRED J. WORCESTER, Assistant Secretary, of 
United States ‘irust Company of New York, located 
and doing business at Nos. 45 and 47 Wall Street, in 
the City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report is 
true and correct in all respects to the best of his knowl- 
edge and belief, and they further say that the usual 
business of said trust company has been transacted 
at the location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended) and not else- 
where; and that the above report is in the form pre- 
scribed by the Superintendent of Banks, and is made 
in compliance with an official notice received from him, 
designating the 21st day of March, 1912, as the day of 
which such report shall be made, and Henry E. Ahern, 
the Secretary, is absent, and cannot join in this report. 
EDWARD W. SHELDON, President.% | 
WILFRED J. WORCESTER, Asst. Secy. 
Severally subscribed and sworn to by both deponents, 
the 29th day of March, 1912, before me, 
[Seal of Notary.] PHILIP L. WATKINS, 











Guaranty Trust Company 
of New York 


28 Nassau Street 


Fifth Avenue Branch, London Office, 
5th Ave. & 43d St. 33 Lombard St., E.C. 


Condensed Statement, March 21, 1912 


RESOURCES 


OG MOONE sk cada Cec cccesi $2,056,889.50 


Bonds and Mortgages .......... 166,500.00 
Public Securities .............. 10,461,468.80 


Other Securities ...............  47,691,733.56 
Loans and Bills Purchased. ....... 94,655,649.66 
Cash on Hand and m Banks...... 31,710,629.15 
Exchanges for Clearing House.... 5,513,248.77 





Foreign Exchange ........... a 34,940,013.50 
Accrued Int. and Accts. Receivable . 1,143,059.86 
$228,339,192.80 

LIABILITIES 


CE i, cca we case soe eU Tees $5,000,000.00 
ee ot ae eee eT 18,000,000.00 
Undivided Profits .............. 4,278,070.70 
Outstanding Treasurer’s Checks... 1,836,976.67 
Accrued Interest Payable ........ 880,648.31 
Reserve for Taxes and Expenses 198,557.01 
Foreign Accounts ............- 19,991 ,099.30 
Deposits ........2e+ee2eeee0e-+  178,153,840.81 





$228,339,192.80 
Directors 
Levi P. Morton, Chairman 
Charles H. Allen Alexander J. Hemphill Samuel Rea 
George F. Baker Walter S. Johnston Daniel G. Reid 
Edward J. Berwind Augustus D. Juilliard John D. Ryan 
Urban H. Broughton Thomas W. Lamont Thomas F. Ryan 
it © eee Bibel. eee Charles H. Sabin 
ean tg Ae John R. Morron William D. Sloane 
sien B. Nei Gates W. McGarrah Valentine P. Snyder 
Robert W. Goelet Charles A. Peabody Harry Payne Whitney 
Daniel Guggenheim William H. Porter Albert H. Wiggin 
Officers 
Alexander J. Hemphill, President Charles H. Sabin, Vice-President 
Max May, Vice-President L. B. Franklin, Vice-President 
W. C. Edwards, Treasurer E. C. Hebbard, Secretary 
F. J. H. Sutton, Trust Officer Robert H. Cox, Mgr. Bond Dept. 


F. C. Harriman, Asst. Treasurer 
W. F. H. Koelsch, Asst. Secretary Walter Meacham, Asst. Secretary 
J. 1. Burke, Asst. Secretary N. D. Putnam, Jr., Asst. Secretary 
G. W. Williamson, Asst. Secretary 


Deposits, Feb. 28, 1911 ...... $133, 764,586 
Deposits, March 21, 1912 .... 178,153,840 




















CAPITAL, $1,000,000 


Main Office, 415-17 Chestnut St. 





Notary Public, Kings County. 
Certificate filed New York County, No. 42. 





SAFE DEPOSIT AND INSURANCE 


COMPANY 


EXECUTES TRUSTS OF EVERY DESCRIPTION. 


Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent 


Interest allowed on Individual and Reserve Accounts 


SURPLUS, $4,000,000 


PHILADELPHIA TRUST 


Branch Office, 1415 Chestnut St. 





THE CHRONICLE 


(VoL. LXXXXIV. 








. Financial 
STone & Wesster 


SECURITIES OF 
PUBLIC SERVICE. CORPORATIONS 











STONE &. WEBSTER: 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 


_* 


STONE & WEBSTER 
MANAGEMENT ASSOCIATION 


GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 


= 








pee) 


BOSTON 
147 MILK STREET 
NEW YORK CHICAGO. 
SNASSAUSTREET FIRST NAT. BANK BLOG 








GHanted. 
WANTED 


Preferred Stocks—Electric or 


Public Service Corporations. 
We have unequaled facilities for 
distributing entire issues of dividend- 
paying preferred stocks of well-man- 
aged electric light, gas and water 
power companies among New England 

investors. Correspondence invited. 

Thomas C. Perkins, Inc., 

Conn. Mutual Life Insur. Bidg., 
Hartford, Conn. 








Advertiser desires to invest 


$100,000 
public utility corporations, where 


in company operating 


his long experience would secure 
him a salaried official position. 
State full particulars. ENGINEER, 
care Commercial & Financial Chron- 
cle, P. O. Box 958, N. Y. City. 


a 
= 





Bond Salesman 


Wanted for Maine, New Hamp- 
shire and Vermont by old satel. 
lished municipal bond house, ex- 
perienced salesman with private 
clientele and conversant with insti- 
tutional business in those States. 
Attractive, permanent proposition 
to right man. Reply, giving full 
particulars, in confidence. Address 
D. W. H., care Financial Chronicle, 
P.O. Box 958, N. Y. 


Graduate Yale University, now con- 
nected with well-known New York busi- 
ness house, desires advanced position 
in banking or administrative business. 
Has had ten years’ experience in 
organization and administrative work; 
also as negotiator. Age 33. Married. 
Address A. B. C., care “Financial 
Chronicle,’ P. O. Box 958, City. 











TAMPA & JACKSONVILLE RAILWAY Co. 

Fir st Mortgage 5% Rte “7 

The coupons due April ist, 1912, on the above 

soos are payable at the office of the under- 
THE STANDARD TRUST CO. OF NEW Y 

25 Broad Street, New York ae” 


Dividers, 


April 1, 1912 
COUPONS 








Companies Under 


Stone & Webster Management 


147 Milk Street, Boston 


Blue Hill Street Railway Co., The 
First Mortgage 5s 


Payable at office of 
Old Colony Trust Company, Boston. 


Columbus Electric Company 
First Mortgage Collateral Trust 5s 


Payable at office of 
Old Colony Trust Company, Boston. 


Columbus Power Company, The 
First Mortgage 5s 


Payable at office of 
Common wealth Trust Company, Boston. 


Columbus Railroad Company 
First Mortgage 6s and 
First Consolidated Mortgage 5s 


Payable at office of 
The West End Trust Company, Philadelphia. 


Dallas Electric Corporation 
First Mortgage Collateral Trust 5s 


Payable at office of 
Old Colony Trust Company, Boston. 


Electric Light & Power Co. of Abington 
and Rockland, The 
First Mortgage 5s 


Payable at office of 
International Trust Company, Boston. 


Everett Railway & Electric Company 
First Mortgage 5s 


Payable at office of 
Bankers Trust Company, New York 


Everett Railway, Light & Water Co. 
First Consolidated Mortgage 5s 


Payable at office of 
Bankers Trust Company, New York 


Galveston-Houston Electric Company 
3-year 6% Convertible Coupon Notes 


Payable at office of 
State Street Trust Company, Boston. 


Galveston-Houston Electric Railway Co. 
First Mortgage 5s 


Payable at office of 
Old Colony Trust Company, Boston. 


Nevada Power, Light & Water Co. 
First Mortgage 6s 


Payable at office of 
Mercantile Trust Company, San Francisco 


Savannah Thunderbolt & Isle of Hop® 
Railway of Savannah, Georgia, The 
First Mortgage 4s 


Payable at office of 
Stone & Webster, Boston 


Tacoma Railway & Power Company 
First Mortgage 5s 


Payable at office of 
Old Colony Trust Company, Boston. 


Woonsocket Electric Machine & Power 
Company 
Consolidated Mortgage 44s 


Payable at office of 
International Trust Company, Boston. 








Office of 
H.M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago, Illinois. 

The Board of Directors of the Muskogee & Gas 
Electric Company, Muskogee, Oklahoma, has de- 
clared a quarterly dividend of One and Three- 
Quarters Per Cent (1%%) upon the Preferred 
stock of the agri $ payable by check March 
15th, 1912, to stockholders of record as of the 
close of business pebrearz 29th, 1912. 

ROBERT J. GRAF, Assistant Secretary. 





Office of 
STANDARD GAS & ELECTRIC COMPANY 
Chicago, Illinois. 

The Board of Directors of the Standard Gas & 
Electric Company has declared a quarterly divi- 
dend of TWO PER CENT (2%) upon the Pre- 
ferred stock of the company, payable by check 
March 15th, 1912, to stockholders of record as 
of the close of business February 29th, 1912. 

W. F. STEVENS, JR., Secretary. 


GIRARD TRUST COMPANY. 
At a meeting of the Board of Managers held 
this day,a quarterly dividend of nine (9%) per 
cent was declared, payable on April ist, 1912, to 
stockholders of record on the books of the com- 
any at the close of business March 15th, 1912, 
hecks for dividends will be mailed. 
. J. RHOADS, Treasurer. 
Philadelphia, Pa., March 7th, 1912. 


THE GALLATIN NATIONAL BANK 
of the City of New York 
THE 159TH CONSECUTIVE SEMI-ANNUAL 
DIVIDEND 
New York, March 27, 1912. 
"T The Directors of this Bank have this day de- 
clared a dividend of SEVEN PER CENT, free 
of tax, payable on and after April 6th, proximo, 














to stockholders of record April Ist. 
GEORGE E. LEWIS, Cashier. 





od _ Biatdends. 
The Farmers’ Loan & Trust Co. 
16, 18, 20 and 22 William Street, 


New York City 
COUPONS AND DIVIDENDS DUE IN 
APRIL ARE PAYABLE AT THIS OFFICE 
ON AND AFTER APRIL 1, 1912 AS FOLLOWS: 


Bellaire Bridgeport & Martins Ferry Street 
Railway Company. 

California-Idaho Company. 

Cayadutta Electric Railroad Company, 

Commercial Cable Company. 

Connellsville Water Company 5%. 

Elmira Water Works Company. 

Housatonic Power Co. Notes, 44%. 

Jefferson City (Missourl) Water Works Company. 

Lackawanna Steel Company. 

Menomonie Water Works Company. 

Merchants’ Coal Company of Pennsylvania. 

Mobile & Ohio Railroad Company, Extension 


Mortgage. 

Mobile & Ohio Railroad Company, Equipment 
Agreement, Series B. 

Muncie Water Works Company. 

Pittsburgh Cincinnati Chicago & St. Louis Raill- 
way Company 4 4%, Series ‘‘A’”’ and ‘*B.”’ 

St. Louis Merchants Bridge Terminal Railway 
ng oye * 

St. Paul C 7 Railway Company. 

St. Joseph Water Company. 

Senado Sugar Company. 

United Water & Light Company 6% Notes. 

United Water & Light Company 6% Notes of 

April, 1910. 

Victoria (Texas), City of. 


DIVIDENDS. 
APRIL 1ST, 1912. 
babe '-~ saad Rapid Transit Company, 





on Preferred 
on Common 
on Preferred 


on Common 


ock. 
Twin City Rapid Transit Company, 
Stock. 
— Superior Traction Company, 
ock. 
Duluth Superior Traction Company, 
Stock. 
F. W. Woolworth Co., on Preferred Stock. 


25TH. 
Pittsburgh Cincinnati Chicago & St. Louis Rall- 
way Common. 
Pittsburgh Cincinnati Chicago & St. Louis Rall- 
way Preferred. 











ae eae eee 


UNITED FRUIT COMPANY 
DIVIDEND NO. 51 

A quarterly dividend of two per cent on the 
capital stock of this Company has been declared, 
payable April 15th, 1912, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business 
March 25th, 1912. 

CHARLES A. HUBBARD, Treasurer. 


NIPE BAY COMPANY 
PREFERRED STOCK 


A dividend of one per cent on the preferred 
stock of this Company has been declared, paya- 
ble April 15th, 1912, at the office of the Treasurer, 
131 State Street, Boston, Mass., to holders o 
stock of record at the close of business March 25th 
1912. CHARLES A. HUBBARD, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY. 
COMMON STOCK DIVIDEND. 

New York, N. Y., March 14th, 1912. 
The regular quarterly dividend of ONE AND 
ONE-HALF PER CENT (1 %%) on the Common 
Stock of American Gas & Electric Company has 
been declared for the quarter ending March 3lst, 
1912, payable April ist, 1912, to stockholders of 
record on the books of the Company at the close 
of business March 21st, 1912, on which day the 
transfer books will close, and re-open April 2d, 


1912. 
FRANK B. BALL, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY. 
PREFERRED STOCK DIVIDEND. 

New York, N. Y., March 14, 1912. 
The regular quarterly dividend of ONE AND 
ONE-HALF PER CENT (1%%) on the Preferred 
Stock of American Gas & Electric Company has 
been declared for the quarter ending April 30th, 
1912, payable May ist, 1912, to stockholders of 
record on the books of the Company at the close 
of business April 15th, 1912, on which day the 
transfer books will close, and re-open May 2, 1912. 

FRANK B. BALL, Treasurer. 


PACIFIC GAS & ELECTRIC CO, 
SAN FRANCISCO, CALIFORNIA 
A quarterly dividend (No. 1) of One Dollar and 
Twenty-five Cents per share upon the Common 
Capital Stock of this Company will be paid on 
April 15th, 1912, to shareholders of record at 3 
o’clock P, M., March 15th, 1912. The Transfer 
books of the Company will not be closed. Checks 
for the dividend will be mailed, 
PACIFIC GAS & ELECTRIC COMPANY, 
D. H. FOOTE, Secretary. 
San Francisco, California, March 15, 1912. 


American Telephone & Telegraph Co. 
A Dividend of Two Dollars per share 
will be paid on Monday, April 15, 1912, 
to stockholders of record at the close 
of business on Saturday, March 30, 
1912. WILLIAM R. DRIVER, 
Treasurer. 


THE HANOVER NATIONAL BANK 
of the City of New York 

New York, March 22, 1912. 

The Board of Directors have this ow. declared 

a quarterly dividend of FOUR PER CENT, free 

of tax, payable on and after April ist, 1912. The 
transfer books wil! remain closed until that date. 
ELMER E. WHITTAKER, Cashier. 





























Mar, 40 1912.) 


en 








Binidends. | 





WINSLOW, LANIER & CO. 
59 CEDAR STREET, 
NEW YORK. 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE ON AND AFTER 


APRIL 1ST, 1912. 

Cleveland & aheuing Valiey Ry. Co. Reg’d 5s. 

Cleveland & Pittsburgh RR. Co, Gen, Mtge. 4 ¥s. 

Franklin, Indiana. 

Lawrenceburg, Indiana, Refunding 4 \s. 

Marion County, Indiana. 

Pittsburgh Ft. Wayne & Chicago Ry. Co. Ist 
Mtge. 7s, Series D. 

Pittsburgh Ft. Wayne & Chicago Ry. Co. 2nd 
Mtge. 7s, Series K. 

Pittsburgh Ft. Wayne & Chicago Ry. Co. 3d 
Mtge. Income 7s reg., int. 

Pittsburgh Ft. Wayne & Chicago Ry. Co. Spl. 
Gr. Stk. Quarterly div. 1%%. 

Portsmouth, Ohio, Street Improvement Bonds. 


APRIL 2ND, 1912. 
Pittsburgh Ft. Wayne & Chicago Ry. Co. Reg. 
Gtd. Stk. Quarterly Div. 1%%. 


APRIL 3D, 1912. 
Greenfield, Indiana, 5s. 


APRIL 7TH, 1912. 
Portsmouth, Ohio, Street Improvement 5s. 


APRIL 15TH, 1912. 
Pulaski County, Indiana, Funding 5s. 


APRIL 18TH, 1912. 
Greenfield, Indiana. 


APRIL 20TH, 1912. 
Portsmouth, Ohio, Street Improvement. 


The Kansas City Southern Railway Co. 
No. 25 Broad St., N. Y., March 16, 1912. 
A auarterty dividend of ONE PERCENT (1%) 
has this day been declared upon the Preferred 
Stock of this Company, from surplus earnin 
of the current fiscal year, _, April 15, 1912, 
to stockholders of record at 12 o'clock noon 
March 30, 1912. 
Checks for the dividend will be mailed to 
stockholders at the addresses last furnished to 


the Transfer Office. 
G. C. HAND, Secretary. 


PREFERRED STOCK DIVIDEND NO. 2. 


Office of BANGOR RAILWAY & ELECTRIC COo., 
angor, Maine. 

The Board of Directors of the Bangor Railway 
& Electric Co. has declared the regular quarterly 
dividend of One and three-quarters per cent 
(1%%) upon the Preferred stock, payable April 
lst, 1912, to stockholders of record at the close of 
business March 21ist,1912. Checks will be mailed. 

HOWARD CORNING, Treasurer. - 
PHILADELPHIA COMPANY. 
TREASURY DEPARTMENT. 

Pittsburgh, Pa., February 13, 1912. 

DIVIDEND NO. 122: The Directors this day 
declared the whit dividend on the Common 
Stock of O! AND ONE-HALF PER CENT 
(1 %%), payable May 1, 1912, to stockholder of 
record April 1,1912. Cheques will be mailed. 

C. J. BRAUN Jr., Treasurer. 


The United States Finishing Co. 
320 Broadway, N. Y., March 21, 1912. 


PREFERRED STOCK DIVIDEND NO. 51. 
The Board of Directors have this day declared 
the regular quarterly dividend of One and Three 
qoaceens Per Cent (1%%) upon the Preferred 
tock of this Company, payable April 1, 1912, 
to stockholders of record at the close of business 
March 21, 1912. 


COMMON STOCK DIVIDEND NO. 138. 
The Board of Directors have this day declared 
a dividend of One Per Cent (1%) upon the 
Common Stock of this Company, payable April 1, 
1912, to stockholders of record at the close of 
usiness March 21, gous 


; S, JEROME, Treasurer. 


AMERICAN LOCOMOTIVE COMPANY. 

30 Church Street, New York, March 21, 1912. 

The Board of Directors this day declared a 
quarterly dividend of one and three-quarters per 
cent upon the preferred capital stock, poy le 
April 22, 1912, to the preferred stockholders of 
record at the close of business on April 4, 1912. 
Checks will be mailed. For the purpose of this 
dividend the transfer books of the preferred stock 
will close at 3 p. m., April 4, 1912, and reopen 
April 23, 1912. C. B. DENNY, Secretary. 


Electrical Utilities Corporation. 

71 LN wi tlge & New York, N. Y. 
PREFERRED STOCK DIVIDEND NO. 8. 
-A quarterly dividend of one and one-quarter 
(1%%) per cent on the preferred stock of the 
Electrical Utilities Corporation has been declared 
ayable on April 15, 1912, for the quarter ending 
arch 31, 1912, to the preferred stockholders of 
record at the close of business March 30, 1912. 

Transfer books will not close. 
G. J. ANDERSON, Secretary. 
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Coupons Maturing April 1, 1912, Payable at the Cffice of 


Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


New York 
Pine Street, Corner William, New York 


Also Payable at the Offices of our 


Chicago Correspondent 


Harris Trust and Savings Bank 


Boston Correspondent 


N. W. Harris & Co. (Inc.) 





First 


Ada, Minn., Independent School 
District, School Building 
Anderson County, Tennessee, Road 
Auburn & Syracuse Electric R.R. 
Co., First & Refdg. Mtge. Gold 
Bay County, Michigan, Third St. 
Bridge Refunding. 
Buffalo & Susquehanna Railway 
Company, Equipment 
Charlotte, Michigan, Sewer 
Chehalis County, Washington, 
School District No. 29 
Chickasha, Oklahoma, Sewer 
Chickasha, Oklahoma, Water Wks. 
Coos County, Oregon, School Dis- 
trict No. 4] 
Dayton, lowa, Water Works 
Des Moines, Iowa, City Railway Co. 
Refunding Mortgage Gold 
Dominion Power & Transmission 
Co., Ltd:, Hamilton, Ontario 
Fayette, Mo., Water Works 4 1-2s 
Fort Dodge, Iowa, Refunding 
Galesburg, Illinois, Electric Light 
Works 
Greenville, Tenn., Sch’l Series “A” 
Inter-Urban Railway Co., Des 
Moines, Iowa, First Mtge. Gold 
Independence, Iowa, School District 
Jerseyville, Illinois, Refunding 
King County, Washington, School 
District No. 50 
Knoxville, Tenn., Market Sch'l Hse. 
Knoxville, Tenn., Public Imp't 
Knoxville, Tennessee, Viaduct 
Menominee, Michigan, Refunding. 
Monmouth, Illinois, Refunding 
Monmouth, Illinois, Water Works, 
Refunding. 
Mount Airy, N. C., Water Works, 
Electric Light & Street [mp't. 
Murfreesboro, Tenn., School Dist. 
New Kensington, Penna., School 
District. 

New Whatcom, Washington, Muni- 
cipal, Gold 

Odessa, Missouri, Electric Light 5s 

Oklahoma Gas & Electric Co., First 
Mortgage Gold 

Rock Island, Illinois, Board of Edu- 
cation, School District, Refdg. 


First (Continued) 


Rutherford County, Tennessee, 
School District 

Seattle Lighting Company, Seattle, 
Wash., Refunding Mortgage 

Shelby County, Tennessee, Court 
House (Furnishing & Fitting) 

South Bend & Southern Michigan 
Railway Co., First Mtge. Gold 

Springfield, Vermont, Water Works, 
First Series 

Vancouver, Washington, Funding 

Walla Walla, Washington, School 
District No. 1, Refunding 

West Plain, Missouri, Water Works 
& Electric Light 

Wilkes-Barre, Penna., Schoo! Dist. 

Wilmington, North Carolina, Water 
& Sewerage 

York, Nebraska, School District No. 
12, Refunding. 


Second 
Fergus Falls, Minnesota, Independ- 
ent School Dist. Refdg. 4 1-2s 
Poplar Bluff, Missouri, Refunding 


Sixth 
Henry, Illinois, Water Works 


Eighth 
Mitchell, South Dakota, Independ- 
ent School District Refunding 


Tenth 


Fayette, Missouri, Water Works 
Morgan County, Ga., Court House 


Fifteenth 
Burleigh County, North Dakota, 
Refunding 
Carroll, lowa, Independent School 
District, School Funding 
Chippewa County, Michigan, Refdg. 
Islip, New York, Union Free School 
District No. | 
Pana, Illinois, High School Build- 


ing 5s 

Warsaw, Illinois, Water Works 

Winnsboro, South Carolina, Electric 
Light & Improverjent 

Woodlawn Townsl ip, North Da- 
kota, Refunding. 





April Investments 


334% to over 514% 


Write for circular offerings and Booklet FC for investors 


We own and offer over 200 different issues of carefully selected 
municipal, railroad and public service corporation bonds which 
we recommend for conservative investment at prices to yield 





PITTSBURGH COAL COMPANY. 
Pittsburgh, March 27, 1912. 
The Board of Directors has this day declared a 
dividend of one and one-quarter (14) Per Cent 
on the Preferred stock, papaiie April 25th, 1912, 
to stockholders of record at the close of business 


April 13th, 1912. 
F, J. LE MOYNE, 
Secretary. 


Office of the 
UNITED GAS IMPROVEMENT COMPAY. 
N. W. Corner Broad and Arch sts. 
Philadelphia, Mar. 13, 1912. 

- The Directors have this day declared a quarterly 
dividend of two per cent ($1 00 per share), payable 
Apr. 15, 1912, to stockholders of record at the close 
of business Mar. 30, 1912. Checks will be mailed. 

3 LEWIS LILLIE, Treasurer 

















THE OHIO TRACTION COMPANY. 
A dividend of 1% has been declared on the 
common capital stock of this Company, pee 
April 1st, 1912, to stockholders of recor 
close of business March 26th, 1912. 
books do nos close. 


ALTER A. DRAPER, Secretary. 


Cincinnati, Ohio, March 25th, 1912. 








DETROIT UNITED RAILWAY. 


Coupons due April 1, 1912, from Detroit Fort 
& Belle Isle Railway Company First 
Mortgage 5% Bonds will be paid on and after that 
resentation at the office of Kean, Taylor 


ew York. 
G. H. RUSSEL, Treasurer. 


at the 
Transfer 


of One and One- 





UNITED LIGHT & RAILWAYS CO. 


Grand Rapids, Michigan. 
ortland, Maine 


DIVIDEND NO. 6 


The Executive Committee of the United Light 
& Railways Company has declared a dividend 
alf Per Cent on the First 
ferred Stock, and Three-Fourths of One Per Cent 
on the Second Preferred Stock of the Company, 
outstanding and of record March twenty-first, 
nineteen hundred and twelve, payable April 
nineteen hundred and twelve. 


: crenees Bees a mare twenty-first, nine- 
een hun and twelve, and re-open April firs 
nineteen hundred and twelv & “6 v3 


e. 
BENJ. C. ROBINSON, Secretary. 
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ALLIS-CHALMERS COMPANY 





Fr" New York, March 26; 1912. 

To Holders of First Mortgage Five Per Cent 
Ten-Thirty-Year Gold Bonds and Shares 
of the Preferred and Common Stock of the 
Allis-Chalmers Company, or Certificates of 
Deposit Therefor. 


Notice is Hereby Given that a Plan and Agree- 
ment of Reorganization dated March 18, 1912, 
has been adopted and lodged with the Central 
Trust Company of New York, as depositary, 
and that holders of the bonds and stocks and 
certificates above mentioned are hereby invited 
to participate in and to avail of the benefit of 
said Plan and Agreement upon the terms and 
conditions therein specified. Copies of such Plan 
and Agreement of Reorganization and of a cir- 
cular dated March 26, 1912, issued by the Re- 
organization Committee will be furnished to 
Bondholders and Stockholders on application to 
the Reorganization Committee or to the Deposi- 
tary at its office, No. 54 Wall Street, New York 
City. The Plan is as follows: 


PLAN OF REORGANIZATION. 


Subject to the Terms and Provisions of Re- 
organization Agreement Dated March 18, 
1912, and Lodged with Central Trust 
Company of New York. 





I. 


Present Capitalization. 

Totals. 

1. First Mortgage Five : 
Per Cent Bonds___$11,148,000 
2. Seven Per Cent Cumu- 
lative Preferred 

Aor tai apygopres 16,050,000 

19,820,000 $47,018,000 





II. 
Proposed New Capitalization. 


A new corporation is to be organized under 
the laws of such State as the Reorganization 
Committee may deem advisable, with an au- 
thorized capital stock of $42,500,000, divided 
as follows: 


1. Seven Per Cent Pre- 
ferred Stock... -- $16,500,000 
Cumulative from 
January 1, 1913, 
at 5 per cent per 
annum; from Jan- 
uary 1, 1915, at 6 
er cent, and from 
anuary 1, 1917, 
at 7 per cent, but 
to be entitled to 7 
per cent from be- 
ginning if 
y new company 
and declared by 
its directors. 


2. Common Stock... .-- 


earned 


26,000,000 $42,500,000 





The holders of the new Preferred Stock are to 
be entitled to preference not only as to dividends 
but also as to principal and any accrued cumu- 
lative dividends in case of liquidation. If found 
practicable, the new Preferred Stock is to have 
power to elect a majority of the board of direc- 
tors and is to be redeemable at 110 and any ac- 
crued cumulative dividends. A Voting Trust 
of the new Preferred and Common Stock, except 
directors’ qualifying shares, will be created for 
five years, with five Voting Trustees, who are to 
be appointed by the Reorganization Committee, 
and Voting Trust Certificates will be distributed 
in lieu of stock. It will be provided that the 


new company shall not create any mortgage lien 
upon its property so long as any of its Preferred 


Stock remains outstanding, unless the holders 
of at least 80 per cent in amount of such stock 
shall give their consent thereto either in writing, 
or by vote at a duly notified meeting specially 
called for the consideration of the subject, and 
that, during the continuance of the Voting Trust, 
the consent in writing of holders of a like amount 
of Voting Trust Certificates for such stock shall 
also be required. 


Ill. 
Assessments on Outstanding Stocks. 


In order to provide for the expenses and other 
purposes of the reorganization and to supply the 
new company with additional working capital, 
the holders of the outstanding stocks of the Allis- 
Chalmers Company will be required to pay assess- 
ments in cash as follows: 

1. Preferred Stock will be 
assessed 20 per cent_$3,210,900 
2. Common Stock will be 
assessed 10 per cent. 1,982,000 $5,192,000 


Ten per cent of the respective assessments wil’ 
be payable on deposit of the certificates for stock 
and the balance will be payable on or after 
October 1, 1912, on thirty days’ notice by the 
Reorganization Committee to be given as provided 
in the Reorganization Agreement. 

A Syndicate has been formed by James N. 
Wallace and Alexander J. Hemphill, as Syndicate 
Managers, to underwrite said assessments upon 
the terms of an Underwriting A ment between 
them and the Reorganization Committee, to be 
lodged with the Depositary. 


Iv. 
Distribution New Securities. 
a 


New Preferred Stock. 


1. To holders of Five Per 
Cent Bonds at par_$11,148,000 
2. To stockholders on 
payment of assess- 
ments at par... . 
. Surplus 


5,192,000 
160,000 $16,500,000 





2. 
New Common Stock. 


. To holders of Five 
Per Cent Bonds 
35 per oent.._...- 

. To holders of Pre- 


ferred Stock 90 per 


— 


$3,901 ,800 


14,445,000 


6,937 ,00 


Stock 35 per cent... 0 
716,200 $26,000,000 


4. Surplus 





Vv 


Results to Present Holders of Securities of 
Allis-Chalmers Company. 


Bondholders and Stockholders depositing under 

Plan and Agreement of Reorganization will 

- receive, on completion of reorganization, 

shares of new Preferred and Common Stock, 

or Voting Trust Certificates representing the 
same, as follows: 

For each $1,000 Five Per Cent Bond, with 
coupon due January 1, 1912, and all 
subsequent coupons attached: 

1. New Preferred Stock...._...... $1,000 
2. New Common Stock._.......__ 
3. January 1, 1912, coupon in cash_-_ 


. For each share of $100 par value of Pre- 
ferred Stock, and payment of 20 per 
cent assessment, i. e., $20 in : 

: . New Preferred Stock 


3. For each share of $100 par value of Com- 
mon Stock, and payment of 10 per 
cent assessment, 1. e., $10 in cash: 

1. New Preferred Stock......... ... 
Z. New Common Stock._........ - 





New Common Stock......._.__- 








VI. 


Participation in the Plan and Agreement of 
Reorganization by holders of bonds or preferred 
or common stock of the Allis-Chalmers Company 
will be dependent on the deposit of such bonds 
and the certificates for such stock in negotiable 
form with the Central Trust Company of New 
York, as Depositary, at No. 54 Wall Street, New 
York City. Bonds must be deposited with the 
coupons matured January 1, 1912, and all sub- 
sequent coupons attached. All deposits must 
be made on the terms of the Plan and Agreement 
of Reorganization, prior to May 1, 1912, after 
which date no deposits will be received except 
in the discretion of the Reorganization Committee. 
Depositors will be entitled only to such rights as 
are conferred by said Plan and Agreement of 
Reorganization. The Plan and Agreement of 
Reorganization is limited ceeeueirery $0 the parties 
thereto, and no trust or obligation in favor of any 
others whomsoever is intended to be created 
thereby or to be implied therefrom. 


JAMES N. WALLACE, Chairman; 

CHARLES W. COX, 

ALEXANDER J. HEMPHILL, 

R. WALTER LEIGH, 

JOHN H. McCLEMENT, 

W. EMLEN ROOSEVELT, 

FRED. VOGEL JR., 

Reorganization Committee. 

GUTHRIE, BANGS & VAN SINDEREN, 

Counsel to Reorganization Committee. 
FRANKLIN L. BABCOCK, Secretary. 


CENTRAL TRUST COMPANY OF NEW 
YORK, Depositary. 

Address of Committee and Depositary, No. 

54 Wall Street, New York City, where all com- 

munications should be addressed. 











** Shifting of Investments ’”’ 
An Article by Albert R. Gallatin. 


Success along the lines of this article 
warrants our recommending investors 
to study its precepts carefully. 


Copies sent on request. 





Members of the New York Stock Exchange. 
111 Broadway, 


Schmidt & Gallatin 


NOTICE . 
ST. PAUL UNION STOCKYARDS CO, 
First Mortgage 5% Gold Bonds. 

Coupon Series No. 51, due April ist, 1912, 

will be taken up and paid on behalf of the Com- 

pany on and after the due date by Messrs. Robert 

enson & Company, London, The National Bank 

of Commerce, New York City, and the Stock- 

pause National Bank, South St. Paul, Minne- 
sota, 





New York 


———-- 


NOTICE OF A SPECIAL MEETING OF 
STOCKHOLDERS 
OF 
THE DENVER & RIO GRANDE RAILROAD 
COMPANY, 


Denver, Colorado, March 22, 1912. 
To the Stockholders of The Denver & Rio Grande 


Company: 
otice is hereby given that a special meeting 
of the stockholders of The Denver & Rio Grande 
Railroad Company will be held at the eines ] 
office of the Company, Room 321, Equitable 
Building, at Denver, Colorado, on Saturday, the 
27th day of April, 1912, at ten o’clock a. m., for 
the purpose of considering and taking action 
pe A each of the following several matters, 
wit: 
1. To consider and act upon the matter of. the 
issuance of bonds of the Company, not ex ing 
in amount $25,000,000 at any time outstanding, 
to be dated as of April 1, 1912, or some later date 
to be fixed or approved by action taken at said 
meeting, and to be payable April 1, 1932, and to 
fix the rate of interest which sh be paid on 
said bonds and to approve the provisions and 
form of said bonds. 
2. To consider and act upon the Company's 
proposed mortgage, to be known as its ‘‘Adjust- 
ment Mortgage,”’’ and to be a lien upon all or any 
of its property and franchises, now owned or 
hereafter acquired, to such extent as shall be 
determined or approved by action taken at said 
meeting, to secure the payment of the principal 
and interest of the Com y’s sald bonds—said 
argh yd to have provsions for the redemption 
of said bonds by the Company on any interest day 
and provisions for the maturity of said bonds 
prior to April 1, 1932, for default, and such other 
provisions as shall be determined or approvei by 
action taken at said meeting. 
3. To consider and act upon a proposed offerin 
at face value and accrued interest of $10,000,00 
principal amount of said bonds to the Company’s 
stockholders of record as of the closing of business 
on May 11, 1912, or some other date to be fixed 
or approved by action taken at said meeting, in 
amounts proportioned to their several hold of 
stock, and upon an agreement with a syndicate 
for underwriting said offer. 

4. To take any and all action that shall to the 
stockholders seem necessary or desirable in 
connection with, germane to, or growing out of 
action upon, either or any of the foregoing matters 
and objects herein stated. 

The transfer books for the transfer of stock of 
the Company will close with the closing of busi- 
ness on Saturday, the 13th day of April, 1912, 
and reopen on Monday, the 29th day of April, 


1912. 
BY order of the Board of Directors. 
THE DENVER & RIO GRANDE RAILROAD 
COMPANY, 
STEPHEN LITTLE, Secretary. 


REDEMPTION OF 
(SPECIAL) 


Five Per Cent Loan Bonds 
(Internal Issue) 


OF 


THE IMPERIAL 
GOVERNMENT OF JAPAN 


Notice is hereby given that Yen 20,000,000 of 
the above issue will be drawn for redemption In 
Japan on APRIL 1ST, redeemable on APRIL 
SOTH, 1912, in Japan. 

For the convenience of holders of these bonds, 
a list of the drawn bonds will be posted by the 
undersigned about APRIL 30TH, by whom they 
will be purchased on or after that date at the 
current buying rate of exchange on Japan. 


THE YOKOHOMA SPECIE BANK, Ltd. 


REITARO ICHINOMIYA, Agent, 
55 Wall Street, New York City 


99 YEAR 5% BONDS 


The highest class of investment is Real 
Estate in the business centre of a 
Great City, especially the Fee Title 
covered by a ground lease and a 
handsome fire-proof building. I am 
offering for sale a six-lot corner 
(125x150 feet), the very Heart and 
Business Centre of Denver, for $300,- 
000. This corner can be leased for 99 
years. Security given to insure erec- 
tion of suitable building. Rent offered 
5% net, payable monthly. No better 
way to secure or entail an estate. 
Gilbert R. Weir, 1178 Bellaire St., 
Denver, Colorado. 


Nevada-California Power 
Company 6s 














Net earnings, after operation, 1911, 
More than 3% times 
Bond Interest 


WE WILL BUY OR SELL 


Boettcher, Porter & Company 


Denver Colorado 











A. A. McK ECHNIE, 
Secretary-Treasurer, 








MAR, 30 1912.} 
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Louisville & Nashville 
Railroad Company 


Empire Building, 71 Broadway 


New York, March 26th, 1912. 


GENERAL MORTGAGE 


In accordance with the terms of the General 
Mortgage of this Company, the following five 
hundred and twenty-seven (527) bonds have this 
day been drawn for the Sinking Fund, viz.: 


29 
105 
113 
132 
140 
158 
159 

7722 
7745 
7753 
7780 
7845 
7847 
7904 
7965 
8011 
8017 
8025 
8028 
8034 
8080 
8111 
8122 
8151 
8183 
8192 
8206 
8208 
8213 
8219 
8243 
8258 
8274 
8292 
8379 
8389 
8403 
8439 
8472 
8526 
8561 
8675 
8777 
8907 
8924 
8941 
8956 
8976 
8980 
9008 
9020 
9035 
9059 
9090 
9132 
9183 
9201 
9279 
9311 
9321 
9328 
9378 
9379 
9462 
9501 
9506 
9507 
9512 
9516 
9546 
9569 
9612 
9626 
9634 
9645 
9654 


9661 

9670 

9717 

9728 

9743 

9791 

9822 

9827 

9861 

9873 

9881 

9889 

9896 

9919 

9929 
10082 
10133 
10203 
10206 
10237 
10279 
10286 
10332 
10349 
10355 
10376 
10378 
10433 
10438 
10487 
10498 
10531 
10551 
10566 
10616 
10634 
10635 
10647 
10664 
10705 
10771 
10800 
10815 
10832 
10835 
10850 
10858 
10860 
10879 
10924 
10934 
10980 
10994 
11003 
11055 
11068 
11107 
11123 
11227 
11247 
11275 
11292 
11294 
11820 
11337 
11343 
11349 
11368 
11400 
11449 
11511 
11525 
11576 
11579 
11581 
11591 


11626 
11634 
11648 
11673 
11730 
11767 
11781 
11800 
11810 
11834 
11900 
11929 
11944 
11959 
11973 
11985 
11986 
11987 
11995 
12054 
12057 
12079 
12080 
12083 
12086 
12101 
12103 
12139 
12141 
12181 
12182 
12251 
12257 
12262 
12301 
12303 
12316 
12329 
12358 
12406 
12409 
12433 
12469 
12472 
12475 
12481 
12504 
12517 

2518 

2568 
12592 
12594 
12608 
12620 
12666 
12668 
12673 
12740 
12765 
127738 
12785 
12794 
12820 
12836 
12888 
12892 
12911 
12947 
13024 
13027 
13056 
13058 
13101 
13132 
13162 
13163 


13192 
13222 
13244 
13269 
13293 
13356 
13385 
13393 
13424 
13446 
13448 
13463 
13492 
13505 
13510 
13511 
13518 
13526 
13547 
13577 
13588 
13590 
13601 
13609 
13613 
13694 
13711 
13742 
13770 
13776 
13783 
13798 
13839 
13847 
13921 
13931 
13951 
13978 
14013 
14055 
14065 
14073 
14104 
14124 
14155 
14168 
14191 
14202 
14226 
14242 
14248 
14257 
14262 
14264 
14317 
14352 
14356 
14378 
14391 
14394 
14411 
14474 
14526 
14585 
14654 
14665 
14681 
14702 
14765 
14779 
14787 
14804 
14848 
14874 
14877 
14921 


14928 
14929 
14948 
14995 
15014 
15019 
15024 
15096 
15113 
15129 
15152 
15176 
15230 
15274 
15325 
15403 
15414 
15465 
15468 
15471 
15503 
15509 
15527 
15530 
15551 
15563 
15635 
15656 
15665 
15678 
15679 
15693 
15698 
15710 
15760 
15776 
15788 
15798 
15824 
15864 
15886 
15891 
15931 
15956 
15978 
16009 
16023 
16036 
16071 
16101 
16107 
16121 
16125 
16160 
16170 
16201 
16210 
16226 
16256 
16319 
16323 
16439 
16443 
16459 
16461 
16484 
16517 
16524 
16560 
16569 
16598 
16647 
16656 
16679 
16709 
16715 


16717 
16739 
16790 
16794 
16865 
16870 
16901 
16910 
16960 
17014 
17080 
17C90 
17085 
17102 
17144 
17171 
17177 
17212 
17223 
17229 
17230 
17236 
17244 
17265 
17280 
17293 
17317 
17336 
17358 
17371 
17389 
17395 
17401 
17404 
17410 
17451 
17466 
17568 
17588 
17677 
17682 
17729 
17740 
17758 
17759 
17827 
17847 
17854 
17890 
17931 
17944 
18004 
18006 
18026 
18030 
18042 
18051 
18092 
18104 
18131 
18162 
18165 
18175 
18184 
18231 
18252 
18262 
18267 
18273 
18314 
183825 
18327 
18336 
18354 
18358 
18458 


18466 
18487 
18500 
18515 
18546 
18549 
18558 
18587 
18602 
18622 
18689 
18690 
18737 
18741 
18746 
18747 
18749 
18754 
18757 
18791 
18826 
18849 
18861 
18887 
18905 
18932 
18956 
18961 
18971 
18976 
18982 
19006 
19044 
19060 
19061 
191038 
19120 
19166 
19173 
19182 
19216 
19256 
19259 
19277 
19314 
19340 
19413 
19420 
19437 
19447 
19468 
19481 
19503 
19516 
195380 
19538 
19557 
19651 
19674 
19701 
19702 
19719 
19727 
19770 
19792 
19808 
19827 
19870 
19911 
19987 
19999 


The interest on the same will cease June Ist, 
1912, and the principal of the bonds, plus ten per 
cent premium, will be redeemed at this office on 


and after that date. 


E. L. SMITHERS, Assistant Treasurer. 





to the meeting, will be 


MISSOUR 
RAIL 


WwW 


I KANSAS & T 
AY 
NOT 
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COMPANY. 
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Parsons, Kansas, February 24th, 1912. - 

The regular Annual Meeting of the stockholders 
of the above-named Company for the election of 
Directors in conformity with Chapter 197, Laws 
of Kansas, 1895, and the transaction of such other 
business as may come before said meeting, includ- 
ing the ratification of such action at any time 
taken or authorized by the Board of Directors, 
the Executive Committee or the Executive 
Officers of the Company, as may be submitted 


eld at the general office 


of the Company in the City of Parsons, Kansas, 
on Thursday, the 4th day of April, 1912, at 10 


o’clock A. M 
Stock tran 


sfer books will be closed from the 


afternoon of March 5th until the morning of 


April 5th, 
A. 


N, President 
C.N. WHITEHEAD, Secretary. 


next, New York office, 49 Wall Street. 
ALL 





INTERNATIONAL TRACTION COMPANY 





NOTICE TO OWNERS OF FIFTY-YEAR 4% COLLATERAL TRUST GOLD BONDS OF THE 
INTERNATIONAL TRACTION COMPANY, AND TO DEPOSITORS UNDER THE BOND- 
HOLDERS’ AGREEMENT BEARING DATE JUNE 21, 1910. 


‘Pursuant to the terms of Article Fifth of the 
Bondholders’ Agreement, dated June 21, 1910, 
notice is hereby given by the Committee acting 
under the said agreement that it has caused to 
be made and filed with the Depositary, J. P 
Morgan & Co., 23 Wall Street, in the City of New 
York, N. Y., a statement of further proposed 
changes and modifications in and of a departure 
from the Bondholders’ Plan, all of which are 
set forth in said agreement, designated the ‘‘Sub- 
stituted Bondholders’ Plan.’’ The Committee 
announces that 99% of the above-mentioned 
bonds have been deposited and that the said 
Substituted Bondholders’ Plan has been proposed 
in compliance with the expressed wishes of the 
owners of large numbers of deposited bonds. 

The Substituted Bondholders’ Plan is necessary 
because the Public Service Commission of the 
State of New York has indicated unwillingness 
to allow for the new company proposed in the 
Modified Bondholders’ Plan a capitalization suf- 
ficient to enable the Committee to carry that 
Plan into effect. The Substituted Bondholders’ 
Plan, the Committee is confident, will assure a 
speedy and satisfactory readjustment of the 
finances of the company and will be acceptabie 
to the Public Service Commission. 

The Substituted Bondholders’ Plan provides 
that all holders of said bonds of the Traction 
Company who have deposited, or who shall de- 
posit, the same with the Committee shall receive 
therefor, without expense, new 4° collateral 
trust bonds of the International Traction Com- 
pany of the same par value as the deposited 
bonds, together with cash for all accrued interest 
on the deposited bonds from the date of the last 
interest payment thereon by the Traction Com- 
pany or by the Committee to the date from which 
the new bonds shall draw interest. 

The deposited collateral trust bonds are part 
only of an authorized issue of $30,000,000. The 
new issue is to be limited to $18,335,000 par value, 
that being the aggregate par value issued and 
outstanding of the present deposited collateral 
trust bonds. 

The new bonds are to mature on the first day of 
July, 1949, the same date of maturity as that 
of the deposited bonds, and are to be secured by 
the same collateral, including all of the stock of 
the International Railway Company (the princi- 
pal operating company, which owns the stock 
of the other operating companies), except that, 
in place of the $4,343,977 83 unsecured certificates 
of indebtedness of the operating companies, 
there is to be substituted as security at least an 
equal amount of a new issue of 5% bonds, herein- 
after more fully described, to be made by the 
International Railway Company, and to be se- 
cured by a mortgage which will be a lien on all 
its properties. 

The security for the new collateral trust bonds 
of the Traction Company thus will be materially 
increased by the aforesaid substitution, as the 
said certificates of indebtedness are unsecured, 
while the said new 5% mortgage bonds of the In- 
ternational Railway Company will represent a 
direct lien on its properties. 

The stock of the International Railway Com- 
pany, which, as hereinbefore mentioned, con- 
stitutes the principal part of the security for the 
present collateral trust Traction bonds, repre- 
sents an equity in the properties of the operating 
companies upon which there is the prior lien of 
$12,651,500 par value of existing mortgage bonds. 
It is an essential part of the Substituted Bond- 
holders’ Plan that, by the mortgage securing 
said new 5°% mortgage bonds of the International 
Railway Company, there shall be provided a sink- 
ing fund estimated to be adequate to provide 
for the payment of ail of said underlying mort- 
gage bonds, on or before the maturity of the new 
collateral trust bonds of the Traction Company 
in July, 1949, so that the stock of the Railway 
Company may represent the direct ownership of 
the entire property, subject only to such bonds 
as (with the consent of the Public Service Com- 
mission, as hereinafter more fully described) 
may be issued under the Railway Company’s 
said new mortgage, for additional property and 
for the above proposed substitution of bonds for 
the unsecured certificates of indebtedness of 
the operating companies. 

Originally it was contemplated that, under the 


‘provisions of the indenture securing the exist- 


ing collateral trust bonds of the Traction Com- 
pany, the additional bonds of said issue, aggre- 
gating $11,665,000, were to be issued for the pur- 
pose of refunding said tae mortgage bonds 
of the operating companies. In that event, all 
of said $30,000,000 of existing collateral trust 
bonds of the Traction Company would be out- 
standing at the maturity thereof, and all but about 
$1,000,000 of the said existing bonds of the op- 
erating companies would have been retired. 
Under the Substituted Bondholders’ Plan, the 
aforesaid sinking fund is so calculated that, on 
the maturity of the new collateral trust bonds of 
the Traction Company, there shall be outstand- 
ing only $18,335,000 thereof, and that all the 
$12,651,500 of underlying bonds of the operating 
companies shall have been retired. 

The necessity hitherto existing for the applica- 
tion of the income of the Railway Company for 
extensions and betterments was the underlying 





cause for the existing defaults in the payment of 
interest on the outstanding collateral trust bonds 
of the Traction Company. 

Through the creation of its said new issue of 5% 
mortgage bonds, hereinafter more fully described, 
the International Railway Company will be placed 
in a position itself to provide for the financing 
of necessary extensions and betterments to its 
properties, without being required to exhaust its 
net earnings for such purposes, thus leaving its 
income available for dividends on its stock, which, 
when received by the Traction Company. will 
enable that company to make its interest pay- 
ments on its said new collateral trust bonds. 

The deed of trust securing the new collateral 
trust bonds of the Traction Company will contain 
provisions prohibiting the Traction Company 
from permitting the Railway Company to create 
or to issue any mortgage bonds on its property, 
other than its said new 5% mortgage bonds, or to 
issue any further bonds secured by any existing 
mortgages on its property or on the property of 
the other operating companies, or any part thereof, 
or to borrow money except in the usual course 
of business for its current corporate purposes. 

The International Railway Company's new is- 
sue of 5% mortgage bonds hereinbefore mentioned 
will bear interest at the rate of 5% per annum, will 
mature fifty years after the date thereof, and, in 
order to provide for the future capital require- 
ments of this rapidly growing property, will have 
an authorized issue of $60,000,000 par value. 
These bonds will be issuable for the following 
purposes only: 

(a) To refund (subject to the action of the Pub- 
lic Service Commission) said underlying bonds of 
the operating companies (the sinking fund provid- 
ing, as estimated, sufficient funds to take up the 
new bonds issued for such refunding purposes 
prior to the maturity of the new collateral trust 
bonds of the International Traction Company); 
outstanding car trust certificates of the Railway 
Company, and obligations incurred in the pur- 
chase of equipment and in improvements and 
betterments to the property of the operating com- 
panies since January 1, 1911; 

(b) To provide for the exchange of the said 
$4,343,977.83 of certificates of indebtedness of the 
operating companies for such new 5% mortgage 
bonds of the Railway Company to be pledged, as 
hereinbefore mentioned, as security for the new 
collateral trust bonds of the Traction Company; 
and 

(c) To provide (subject to the action of the Pub- 
lic Service Commission), under restrictions, for 
additions, extensions and additional properties 
for the purpose of the Railway Company, to an 
amount at par not to exceed the actual cost price 
thereof. 

The Public Service Commission of the State of 
New York requires that all maintenance and de- 
preciation of physical properties be paid for out 
of earnings, thus providing an added insurance 
against the capitalization of such expenditures. 

The Public Service Commission further requires 
that there be submitted to it for its examination a 
detailed statement respecting all additions and 
betterments, and only such expenditures as in its 
opinion actually represent an added capital in- 
vestment may then be paid or be provided for out 
of the proceeds of these bonds. 

The said bonds of the Railway Company will be 
secured by a mortgage which will be a lien on the 
physical properties of the Railway Company and 
upon the stocks of the operating companies, until 
such time as the necessary proceedings can be 
completed to merge the operating companies into 
the Railway Company, whereupon the said mort- 
gage will become a direct lien on their properties 
also. 

In order to expedite the early consummation of 
the Substituted Bondholders’ Plan, depositing 
bondholders are requested to indicate their con- 
sent thereto by malling to the Secretary of the 
Committee, at the address set opposite his name 
hereto, a consent in the following words: 

“The undersigned, holder of certificate of de- 
Oe |, ass wenden ee . of the Fifty-Year 4% 
Collateral Trust Gold Bonds of the Interna- 
tional Traction Company issued under the 
Bondholders’ Agreement bearing date June 21, 
1910, hereby assents to the Substituted Bond- 
holders’ Plan dated March 22, 1912, adopted by 
the Committee and filed with the Depositary 
on said date.”’ 

Under the provisions of Article Fifth of the 
original Bondholders’ Agreement, depositing bond- 
holders who dissent have two weeks, until April 
23, 1912, within which to withdraw their bonds, 
if they so desire. , 

Dated New York, March 22, 1912. 

OBERT L. FRYER, Chairman; 
S DeWITT CUYLER, 
LEWIS CASS LEDYARD, 
THOMAS E. MITTEN, 
CHARLES STEELE, 
Committee. 


A. H. GILLARD, Secretary. . 
23 Wall Street, New York. 


FRANCIS LYNDE STETSON, 
Counsel to the Depositary. 
PHILBIN, BEEKMAN, MENKEN & GRISCOM 
Counsel to the Committee. 
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expenses of the reo 
amount of their bonds. 


New York, March 28, 1912. 


JAMES N. WALLACE, Chairman, Prest. Central Trust Company of N. Y. 
HENRY R. CARSE, Vice-President Hanover National Bank, New York. 
WILLARD V. KING, President Columbia Trust Company, New York. 
JOHN J. MITCHELL, President Illinois Trust & Sa : 
ontgomery, Clothier & Tyler, Philadelphia. 
H. K. POMROY, Pomroy Brothers, New York. 

WILLIAM A. READ, William A. Read & Co., New York. 

J. HERNDON SMITH, A. G. Edwards & Sons, St. Louis and New York. 
ALEXANDER M. WHITE, White, Weld & Co., New York.|! 

ALBERT H. WIGGIN, President Chase National Bank, New York. 


SPOONER & COTTON, Counsel. 
CENTRAL TRUST COMPANY OF NEW YORK, Depositary, 
54 Wall Street, 


TO HOLDERS OF 
First Refunding and_Extensions Mortgage Bonds of the 


WABASH RAILROAD COMPANY: 


‘* The undersigned, owning and representing large amounts of the above 
ii bonds, have formed a Committee for the protection of the holders thereof. 
Mi No one of the undersigned Committee is in any way connected with the 
present management of the Wabash Railroad, under which the recent re- ‘ 
Il ceivership and default have been brought about. 


he end that co-operation of all of the bondholders may be secured 
Oomaitives requests the holders of the above bonds to deposit their bonds, with 
ter January 1, 1912, with the Central Trust Compan 
issue its certificates of 
Agreement of Deposit dated December 20, 1911, under which this Committee has been formed. 


THESE CERTIFICATES OF DEPOSIT OF CENTRAL TRUST COMPANY OF NEW | 
YORK HAVE BEEN LISTED UPON THE NEW YORK STOCK EXCHANGE. 


Copies of the agreement of deposit may be obtained from the Depositary. The agreement 
rovides o rtunity for depositing bondholders to withdraw in case the plan of reo 
Sresuinted . the Committee is not AY fing by them, and limits the contribution to the - 
anization of bondholders who so withdraw to one per cent of the face 


, N..Y. City, as Depositary, which will 


ROBERT L. MONTGOMERY, M 


the undersigned — 
coupons matur- ° 
of New York, 54 Wall ° 
posit therefor under the 


7" 


anization 


vings Bank, Chicago 


FRANKLIN L. BABCOCK, Secretary. 


New York City. 




















TO}HOLDERS OF 


First Refunding and Extensions Mortgage Bonds of 
THE WABASH RAILROAD COMPANY 


Permanent engraved Certificates of Deposit of THE}EQUITABLE TRUST 


COMPANY OF NE 


YORK are now ready for issue to holders of temporary cer- 
tificates and to holders of bonds hereafter depositing the same. ; 


Over $10,000,000 of bonds having been deposited with the Committe 


ths 
e prior 


to February 28, 1912, the Certificates of Deposit of The Equitable Trust Company 
of New York were on that date listed upon the New York Stock Exchange. 
Holders of bonds who have not heretofore deposited the same are requested 


to make 


No. 37 Wa 


further deposits will be received except 


may fix. 


New York, March 


“4 


9, 1912. 


MURRAY,<PRENTICE & HOWLAND, 


PIERCE & GR 


EER, 
‘ Counsel. 


pce. of their bonds with The Equitable Trust Company of New York, 
1 Street, New York City, before April 15, 1912, after which date no 


upon such conditions as the Committee 


ROBERT{GOELET, 
THOMAS H. HUBBARD, 
ALVIN W. KRECH, 
ROBERT FLEMING, 
JOHANNES LUDEN, 
PIERCE 





THE EQUITABLE TRUST COMPANY OF NEW YORE, Depositary, 
37 Wall Street. 




















MUNICIPAL BONDS 


Sy To Yield. 
*Dallas, Texas................ 4s 1922-50 4.25% 
*Kansas City, Kan........ 4l44s&5s 1914-31 4.25% 
*Hamilton Co., Tenn......414s 1942 4.35% 

Wilmington, N.C.......... Alés 1952 4.40% 
*Fort Worth, Tex............ 5s 195 1=31 4.60% 
*Beaumont, Tex............. 5s 1946=26 4.65% 


* Acceptable for Postal Savings Bank deposit purposes. 


~ 
al 


49 WALL STREET, NEW YORK 


Send for Special Circulars. 


O'CONNOR & KAHLER 





THE ROOKERY, CHICAGO 


INVESTMENT BONDS 


Yie ding 3.50 to 6%. 














Fall River 3s 
Cae MS oon eceececes 3.658 
Cleveland ... 4s 
Portland, Ore...................... 4s 
ir cici tala cisiascaiengancniptigl As 
Si kletisicane w nanntercaeadlannmmnseL 4s 
South Norwalk, Conn........ 4s 
Alameda, Cal... 4s 
Cumberland, Md............... 44s 
| ME ihe Sea Rees ee 4lés 
mae, Wie. 4lés 
Salt Lake City.................... 44s 
Crawfordsville, Ind............ 44s 
Newport News 44s 
Oklahoma City................... 5s 
te asc aed 5s 
ees 5s 
Waco, Texas........................ 5s 
Lima, Ohio.......................... 5s 





Taylor (Tax-free in Pa.)....5s 


Bangor Ry. & Elec............ 5s 
Y.& O. River Rd... 5s 
N. L. & O. Power Co........ 5s 
Ontario Power Co.............. 5s 
Ontario Power Co.............. 6s 


American Telephone, 1929 4s 

Bangor & Aroostook........ As 

Hereford Ry........................ 4s 
(Guar. by Me. Cent.) 


Complete circular on request. 


C.E. DENISON & CO. 


Boston and Cleveland. 


you can write your bills, state- 
ments, balance sheets etc., in 
the usual way with the 


Remington 


Adding and Subtracting Typewriter 
(Wahl Adding Mechanism) 


and when you come to the end you 
will find the correct totals of each 
column—whether one or more— 

actually staring you in the face. 
Writes and adds or subtracts as 
the operator goes along, without any 
extra work on his 











“ar part. 

- Visible q Thus the work 
riting an@ is cut in half and 
Adding absolute accuracy 


is assured. 


Remington Typewriter 
Company 


(Incorporated) 


325-327 Broadway 
New York City 


BANK & TRUST CO. STOCKS 
Bought and Sold 








GEO. RUST ROGERS 











60 BROADWAY 


Tel. 1782 Rector 
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$3,000,000 


Federal Light & Traction Company 


First Lien 5% Sinking Fund Gold Bonds 








Dated March 1, 1912 Interest Payable March 1 and September 1 in New York and London Due March 1, 1942 
BOE 96. 000.0,6.6 6400000066.060000 0000009000006 ecbikhade Cpe dbn chieeeuseene can é — 000 
I, WD ano woke ohne 6 duh hee ieee ase sot 000 cpead.< 6 0 aks beeeed 6600 6 Gemewes 000,000 
Reserved for conversion of 6% Debentures... ..... scscoccccccceccessecccseceseses eee Saat ate 
Reserved for improvements, betterments, and acquisitions 
Cee GT UNEU GUUS buvccocccocccccccsebesondecbouebedecuses Ssceceesd 45,383,838 


Redeemable as a whole, but not in part, at 102 and accrued interest 
COLUMBIA TRUST COMPANY OF NEW YORK, TRUSTER 10 


‘ The company agrees to reimburse the holder of this bond for the four-mill Pennsylvania State tax. +. - 


From a letter by C. C. Chappelle, Vice-President of the Company, we summarize: 


1. First lien on public utility properties in twelve cities through deposit 
of first mortgage bonds. 


2. Also a lien on entire $1,600,000 stock of the Springfield (Mo.) Railway & ‘Light 
Company, subject to $500,000 notes. 


3. Consolidated net earnings of properties on which bonds are a first lien for year 
ended December 31, 1911, were reported as $382,381 or more than 2% times 
interest charges on this issue. 


4. Including earnings of Springfield Company total earnings directly and indirectly 
applicable to interest charges of $150,000 on this issue were reported as $484,083 
for year ended December 31, 1911. 


5. Bonds followed by 


10-year 6% Debentures $1,500,000 
6% Cumulative Preferred Stock $2,500,000 
Common Stock $4,750,000 


Market value of above equity at present quotations in excess of $5,200,000 


6. Future issues for improvements, betterments and acquisitions restricted to 75% 
of cost when consolidated net earnings for 12 months (excluding earnings of 
Springfield Company) have been equal to at least twice interest charges on all 
bonds outstanding and to be issued. 


7. Sinking fund beginning March 1, 1913, if used to purchase bonds at 102 and 
interest would retire approximately $1,297,000 of this issue by maturity. 


8. Population served including Springfield (36,410) estimated as 155,000. 


Deliveries on or about April 15, 1912, in the form of interim 
receipts exchangeable for engraved bonds as soon as prepared 


Having sold the larger part of this issue we offer the remainder subject to previous sale at 


9314 and Interest to Yield about 5.45% 


Descriptive Circular containing Mr. Chappelle’s letter and map of territory furnished on request 


5 Nassau Street The Rookery 
New York Chicago 
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Financial, 
We own and offer the following securities, subject to prior sale and change in price: 
$500,000 $500,000 
Southern Pacific Company Western Maryland Railway Co 

San Francisco Terminal First Mortgage 4% Gold First Mortgage 4% Gold Bonds, due October 1, 1952 
Bonds, due April 1, 1950 Secured by first mortgage on practically all the 
Secured by first mortgage on terminal property in Company 4 main line in Maryland and West Virginia 
and around San Francisco, stated to be indispensable which will be materially strengthened in earning 
and officially valued largely in excess of the total . ge and strategic position by the opening, about 
bonds issued. For fiscal year 1911 the Southern ay 1, 1912, of the extension to the Pittsburgh & 
Pacific System earned over 24% times its fixed Lake Erie, making it the outlet for the New York 


charges and is paying dividends of 6% per annum on Central System to seaboard at Baltimore. 


leaner achime, pices tetnse Price at market, yielding about 4.65% 
Price at market, yielding 4.48% 


$250,000 
eg St. Louis Southwestern Railway C 
West Jersey & Sea Shore Railroad Co repaanelie chen aces esse dint 
€St Je y First Consolidated Mortgage 4% Gold Bonds, 
(Pennsylvania System) due June 1, 1932 
First Consolid ated Mortgage ‘7, oe = Bons, Secured by first lien on 153 miles and by general 
Series ‘“F,’’ due July 1, 1936 li bal f 
: in New Jersey en on balance of property. Company earned sub- 
Tax Exempt 2 XC stantially entire fixed charges for fiscal year 1912 in 
Secured by direct first mortgage at the rate of the six months ended December 31, 1911. To be 
$20,300 per mile on 325 miles of road, including im- followed by $7,500,000 First Terminal and Uni- 
portant lines from Camden to Atlantic City and fying Mortgage Five Per Cent Bonds of an issue 


Cape May. For year ended December 31, 1911, the limited to $100,000,000, recently authorized by the 
Company reported net income over 2% times its directors. These consolidated bonds have sold as 
fixed charges. Mortgage closed except for issue of high as 90%. 


$90,000 bonds. ‘ a Price at market now about 81%/ and interest, 
Price 100 and interest, yielding 4% yielding over 5.50%. 


$250,000 


American Smelters Securities Co 
6% Fifteen-Year Sinking Fund Gold Bonds, due February 1, 1926 


The consolidated income account for the year 1911 of the American Smelting & Refining Co., and American 
Smelters Securities Co. shows total net income of $12,342,545, from which there were paid $870,833 interest on 
these bonds and $6,020,000 dividends on preferred stocks of both companies, leaving about 11% earned on Ameri- 
can Smelting & Refining Co. common stock, into which these debentures are convertible at par, as stated on each 
bond. The sinking fund provided by the indenture should retire about 75% of these bonds by maturity. 


Price at market, yielding about 5.55% 


Preferred Stocks 


We deal actively in the following issues which we have brought out 
Now quoted To yield 
Julius Kayser & Co.7% Cumulative Ist pref. stock (original issue price 102)..106144=10714 6.54% 


M. Rumely Co. 7% Cumulative preferred stock (original issue price 97)............ 9914=100% 7.00% 
Sulzberger & Sons Co. 7% Cumulative preferred stock (original issue price 9914) 1001%4=101 6.95% 





We have prepared and will mail upon application a booklet entitled “Modern Preferred Stocks’’ 
containing a brief study of the general principles upon which this type of security is based 
and showing the methods of determining the soundness and desirabi ity of different issues. 


William Salomon & Co 


Bankers 


25 Broad Street : 105 So. La Salle Street 
New York Chicago 
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RAILROAD BONDS 





Prices and Detatled Descriptions on A pplication 





Clark, Dodge & Co. 


51 WALL STREET, NEW YORK 


We Own and Offer Subject to Sale 


pus Set 
es Wr FAO, GE BC, LOU, GG nasa icisccccnsscceshnnsccnicedetsesatimeaees Jan. 1953 a oe 
New York Central Equipment 41s of 1912... Jan. 1919-27 J & J 
ee ee SOE SEED ELE i ors Mch. 1992 M& §S 
St. Louis Merchants Bridge Terminal 5s__..........0 Oct. 1930 A&O 
Coc Ge Ween Gomera O68... Nov. 1945 M&N 

do Chattanooga Division 4s._.............-.---..-eooee eee June 1951 JI &D 

do Ocomece Divielow $6...... 0530050 ee ee Dec. 1945 JI &D 
Burlington Cedar Rapids & Northern Consolidated Ist 5s........0..-..... Apr. 1934 A&O 

PUBLIC SERVICE AND INDUSTRIAL BONDS 

Denver City Tramway 5s.........0..00022200000000... ininsnipersdcipcincaatiagiieabanmiabiiascaniae Nov. 1933 M&N 
Aen Aer See 66... Oct. 1928 A&O 
AGe Perms Cee U6. ea 8 Oe ee, Mch. 1925 M& §S 


Yield 
About 


4.23% 
446% 
4.40% | 
4.28% 
4.40% 
4.43% 
4.45% 
4.15% 


5.38% 
4.75% 
5.50% 


THE ROOKERY, CHICAGO 














1852 


JAS. B. COLGATE & CO. 


Bankers & Brokers 
36 Wall Street, = = New York 





4%, Refunding Bonds 
Price at Market 


Yield about 4.95% 


Circular on Application 


Seaboard Air Line Ry. 





Members New York Stock Exchange 
Branch Office: 739 15th St.. N.W. Washington, D.O. 


Private Wires to Philadelphia, Baltimore and 
Pa Washington 





Municipal Bonds 
Acceptable as Security for Postal Savings Deposits 
Albany, N. Y., 4s 
Wallingford, Conn., 414s 
Poughkeepsie, N. Y., 44s 
R dgefield Park, N. J., 5s 


Prices upon application 


mn 


C. H. VENNER & CO., 
83 Wall Street, NEW YORK 








1912 | 








STANDARD OIL 


ALL ITS FORMER SUBSIDIARIES 


We deal in all the stocks of the above Companies, either 


individually or en bloc. 


We are prepared to trade at the market in any lots from 


one share up to round amounts. 


We also are in a position to equalize fractional holdings. 


44 EXCHANGE PLACE, o ~ 

















Any information at our disposal gladly furnished on request. 


F. S. SMITHERS & CO. 


NEW YORK 
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Mellon National Bank 


PITTSBURGH, PA. 


Offers its unsurpassed facilities on 
attractive terms to banks desiring 
a Pittsburgh reserve agent. 


RESOURCES OVER 49 MILLIONS © 
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BANKERS 





CAMBRIA & CLEARFIELD RAILROAD CO. 
First Mortgage 5% Gold Bonds, 1941. .......4... ea 





PENNSYLVANIA COMPANY 
Guaranteed 4% Gold Trust Certificates, 1952. ......... 








PHILADELPHIA & READING RAILWAY CO. 
Terminal, First Mortgage 5% Gold Bonds, 1941. ........ 


SCHUYLKILL RIVER EAST IDE R. R. 
First Mortgage 4% Gold Bonds, 1925............. 








CHATTANOOGA RAILWAY & LIGHT CO. 
First & Refunding Mortgage 5% Gold Bonds, 1956... . . . 





CONSUMERS POWER COMPANY 
First Lien & Ref. Mortgage 59% Gold Bonds, 1936... ... 


DENVER CITY TRAMWAY CO. 

















5.30% 





First & Ref. Mortgage 5% Gold Bonds, 1933. ......... 3.d8” 
PORTLAND RAILWAY COMPANY 

First & Ref. Mortgage 5% Gold Bonds, 1990. ......... 4.98% 
PORTLAND RAILWAY LIGHT AND POWER CO. 

First & Refunding Mortgage 5% Gold Bonds, 1942........ 3.25% 
DETAILED DESCRIPTIONS OF THE ABOVE 
SECURITIES MAY BE HAD UPON REQUEST 

Members of 
The Philadelphia and 321 Chestnut St. 
New York Stock Philadelphia 


Exchanges ESTABLISHED 1837 











—— 








INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 








Bankers’ Convention Section 


firanictal 
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Railway & Industrial Section 










Electric Railway Section 





State and City Section 
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Terms of Subscription—Payable in Advance 


BOP OMG LOOP. ...22.ccccccccccccccccecccccccccccccscccccccccccccrccccccccs $10 00 
For Six Months........ pase cmensaehsagedeses cccccobec sccceseeseocecceoeses 6 00 
European Subscription (including postage).....................2.2.22. 13 00 
Subscription six months (including postage)............... 7 50 
Annual Subscription in London (including postage).................. £2 14s. 
Six Months Subscription in London (inclu postage).............. £1 lls. 
Canadian Subscription (including postage) ........................20.. $11 50 


Subscription includes following Supplements— 


BANK AND QUOTATION (montbly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times ve 
STATE AND CITY (semi-ann y) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


Transient matter per inch space (14 Oe Pi teuvdcibiteubssicsdoncd 4 20 
Three Months (19 times) 22222222227: 39 00 

ree Months BONERS eee a 
Standing Business Cards Six Months (26 times).................. 50 00 
Twelve Months (52 times).................. 87 00 


CHICAGO OFFICE—Pliny Bartlett,513 Monadnock Block; Tel. Harrison 4012. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
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CLEARING-HOUSE RETURNS. 


The following table, made up “4 telegraph, &c., indicates that the 
total bank clearings of all clearing houses of the United States for week 
ending March 30 have been $3,373,449,918, against $3,217,357,588 last 
week and $2,861,601,118 the corresponding week last year. 























Clearings—Returns by Telegraph. Per 

Week ending March 30. 1912. 1911. Cent. 
BO ne a $1,641,500,842 | $1,217,968,860 | +34.8 
EES OSES IRE SEAT RES CU gS, FR ena 151,455,666 133,018,014 | +13.9 
Re SERES EER SSS RR Sacer ey ea an *118,170,339 104,265,581 | +13.3 
RI RTE BREN, mpi ne RE Mi A 25,804,980 23,830,856 +8°3 
SG tei she ak te Wikia'n bo wi wo nd sah cinta cia 242,795,802 212,416,088 | +14.3 
RR rear itp Re a A agg ae ia 57,420,500 55,243 ,362 +3.9 
Rr a 16,434,817 13,995,747 | +17.4 
Seven cities, 5days__.........._._..| $2,253,583,946 | $1,760,738,508 | +28.0 
COR Gn Iw oo sw oc wo oe ceen ee 515,469,728 448,727,219 | +14.9 
Total all cities, 5 days.__.........._. $2,769 053,674 | $2,209,465,727 | +25.3 
DR ee Oe I ne hc hob bode ER ks 604 396 244 652,135,391 —7.3 
Total all cities for week_..._.______!' $3,373,449,918 ' $2.861,601.118 | +17.9 








*Partly estimated. 


The full details for the week covered by the above will be given next 
arene We cannot furnish them to-day, clearings being made up by the 
‘ learing houses at noon on Saturday, and hence in the above the last day of 
the week has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with Saturday, 





























noon, March 23 for four years. 
Week ending March 23. 
Clearings ai— es 
Inc. or 
i . 1912. 1911. Dec. 194). 1909. 
. $ % $ $ 

New York.___.. 1,851,217 ,162/1,520,933,679| +-21.7|1,666,762,765| 1,476 ,033 620 
Philadelphia __..| 154,190,770] 133,859,191 +15.2} 123,936,451| 107,817,674 
Pittsburgh......| 53,644,440} 50,475,075} +6.3! 44,046,441] 46,776,269 
Baltimore _____. 31,586,050; 29,256,336} +8.0! 24,388,912} 23,820,725 
Buffalo. _._._... 9,097,249 9,058,834) +0.4 8 822 269 7,820,732 
Washington ___. 7,763,846 6,397,274] +21.3 6,581,767 5,623,723 
Ames... c:. 5,070,971 4,940,874) +2.6 5,129,944 4,126,992 
Rochester _____. 3,976,292 3,166,558] +25.6 3,052,155 2,805,433 
Scranton _____.. 2,730,000 2,533,854] +7.7 2,172,958 2 336,848 
Syracuse ______- 2,269,146 2,039,415} +11.3 1,823,182 1,711,546 
Reading.____.._. 1,625,408 1,398,690! +16.2 1,373,016 1,345,959 
Wilmington. ___. 1,459,847 1,412,262} +3.3 1,383,914 1,213,959 
Wilkes-Barre ___ 1,361,928 1,295,403} +5.1 1,148,222 1,205,288 
Wheeling _.._.. 2,011,00 1,588,591] +26.6 1,984 235 1,285,271 
Trenton ______. 1,664,065 1,286,949] +29.4 1,225,383 1,237,765 
y RRR OE ae 918,368 836,462} +9.8 859,500 754,824 
as) de ee 896 ,687 766,316! +16.9 671,562 614,976 
Binghamton __.. 550,100 467,900} +17.5 367,100 396,300 
G urg ._... 511,875 526,107} —2.7 481,346 350, 
Chester _...__.. 541,92 476,570} +-13.7 553,040 484,624 
Altoona _.____.. 508,418 407 ,915| +24.6 369,462 322,376 
Lancaster _.___. 1,690,264 1,073,433) + 57.5 mene ee Pe Pe 

Total Middle _ _/2,135,285,813/1,774,197,688] +20.3/1,897,133,624)|1,688,075,904 
Boston ........} 173,251,095) 150,793,986] +14.9] 151,362,414} 145,436,531 
Providence . _... 7,252,100 413, +13.1 6,675,500 5,866,900 
Hartford _____.. 4,393,301 3,764,435] +16.7 3,552,469 2,984,291 
New Haven. .... 2,677 311 2,442,979) +9.6 2,240,151 2,064,417 
Springfield _____. 2,667,889 2,054,405) +29.1 1,890,545 1,694,400 
Portland ___._.. 2,041,166 1,827,256 +11.7 1,451,880 1,289,873 
Worcester _____. 2,400,874 2,092,187] +14.4 2,122,857 1,234,500 
Fall River_____. 1,224,476 1,209,008} +1.2 888 ,997 957,631 
New Bedford _. 955,831 855,872] +-11.7 1,068,571 686,040 
Holyoke... ...._. 655,887 577,310] +13.5 559,230 449,589 

"Daa 521,904 506,284) +3.1 509,555 423,176 
TR I 517,076 379,896) +36.1 Se BES RA 

Total New Eng.' 198,559,910! 172,917,5181 +14.8! 172,322,169] 163,087,348 














Note.—¥For Canadian clearings see “Commercial and Miscellaneous News.” 





Week ending March 23. 
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Clearings ai— 
1912. 1911. 1910. 1909. 
s $ % ~ $ 
Chicago __..  ..} 289,673,095) 257,194,629} +12.6] 273 ,353 ,234| 246,666,395 
Cincinnati _._:_. 28,462,050 23,899,450) +-19.1 20,972,050 22,135,100 
Cleveland _..__.. 18,410,157 15,976,020| +15.3 15,285,575) $15,254,770 
eee 20,104,764 17,417,465; +15.4 15,657 ,024 12,087,158 
Milwaukee_____. 13,787,164 12,077 ,454| +14.2 2,005 ,993 10,096 ,840 
Indianapolis ___-. ,091,398 7,208,518} —1.6 8,023 ,048 5,968,119 
Columbus _.._.. 5,894,100 ,004,700| +17.8 5,435,7 5,939, 
BUD siete ah be 6,726,128 4,661,854) +44.3 4 326 ,096 4,289,641 
et, Fee 3 334,452 3,256 331 +2.4 2,915,685 2,465,057 
Grand Rapids __. 2,878,290, 2,367,174] +21.6| 2°234.478 1,948,180 
Be a ars oo wie 2 035,761 2,005,181 +1.5 2 ,003 ,963 1,622,509 
Evansyille __... 2 ,528 ,206 2,177,126; +16.1 963 ,636 1,699 ,290 
Kalamazoo ___-_-. 788,014 612,430} +28.8 617 ,852 442 ,002 
Springfield, Ili _- 1,419,744 1,071,539| +32.5 1,016,637 934,090 
Fort Wayne ___- ,489 1,869) +22.5 1,023 ,521 725,617 
Lexington _____. 1,193,358 1,022,207; +16.7 686 ,090 657 ,303 
Youngstown ___. 2,188,445 1,017,807; + 115.0 791,572 716,783 
Roexford ___... 924,812 1,002 ,645| —7.8 907 ,379 772 276 
Bloomington _._. 809,115 649,915) +24.6 607 ,980 642 ,039 
Ce cs cn on 734,783 639,002; +14.9 728 326 ,689 
GSR eae 1,797,000 863,400) + 108.2 886, 575,000 
a RS 1,270,949 905, +-40.3 999,376 577 ,490 
EO oo 442,338 409,162; +8.1 450,340 342,399 
Springfield, O__. 542 839 433 ,770| +25.1 512,188 427 ,648 
South Bend__.__- 471,722 476,868} —10.8 453 043 
Mansfield. _____. 422 ,000 330,872! +27.5 357 ,857 264,365 
Danville... __-- 474,658 435,911 +8.9 448,170 328,708 
JacK@om ........ 582 ,767 385,000! +51.4 350, 315,814 
Jacksonville, Il. 272,486 342 ,579| —20.4 297 ,834 245,510 
oS | POSES ee 414,065 372,855) +11.3 Oe ea a 
Re So ie i 339,461 279,161! +21.5 237 ,207 239,623 
Ann Arbor____.. 187,770 187,644; +0.0 208 096 153 ,107 
eee 2,754 65,034) —49.6 20,191 33,168 
Owensboro ____. 453 ,005 365,384; +24.1 ee << eeeeheee 
Tot. Mid.West.| 417,671,139) 366,076,810) +14.1 376,281,291; 339,482,474 
San Francisco..-| 48,959,687)  46,454,525| +5.4| 40,913,901; 32,846,111 
Los Angeles. ___. 21,292 ,577 17,995,527; +18.3 16, ,000 12,179,446 
RR Seige 10,721,903 10,156,583 + 5.5 12,249,524 9 ,282 ,457 
Portiand _____._. 12,450,238 10,729,578) +16.0 8 330,841 6,611,522 
Salt Lake City. _. 8,516,838 6,137,738) +38.8 5,751,317 5,380,629 
Spokane__._____. 4,095,068 3,925,041} +4.3 4,625,746 3,545,595 
Tacoma ___.___. 5,153,354 4,626,101) +11.4 5,190,094 5,063 ,094 
CE 3,518,291 2,729,490) +28.9 2,784,621 1,632,485 
Sacramento____. 1,592,712 1,401,625, +13.6 1,227,065 ¢ 804,158 
San Diego _____. 2,390,365 1,550,000! +54.2 1,305,224) @ 40,939 
Pasadena... _..-_. 71,858 859 524 +1.4 fk ea ere 
Pee . 5 is. 869,000 726,546) +19.6 679,780 458 ,064 
Stocktom ____... 681,644 587,030; + 16.1 461,441 381,573 
North Yakima _. 482,133 441,335) +9.2 511,397 390,147 
BOR GONE. < os «cee 572,500 437,477; +30.9 427,571 347 ,605 
mame oi. se 219,930 233 ,386| —5.8 204 304 230,000 
Total Pacific_.| 122,388,098) 108,991,706) +12.3!] 101 ,754,987 79,793 ,625 
Kansas City ___. 46 ,626,681 48 ,531,715| —3.9 52,114,772 41,677 ,845 
Minneapolis_ __ .. 17,714,480 17,223 ,406 +2.9 17,808,869 16,674,449 
Omaha. ______-_- 15,556,179| 14,367,547) +8.3| 17,290,978) 13,976,411 
See 12,475,800 11,995,854 +4.0 10,695 ,532 9,952,608 
Denver..._..... 9,094,358] 7,819,876] +16.3| 91524'910| 9,071,078 
St. JoSeph_...-. 6,541,896 7,837,445) —16.5 6,925,810 6,244,021 
Des Moines --- -- 4,424,975 4,210,915) +5.1 4,378,853 3,440,220 
Sioux City... -- 2,720,407 2,473,743} +10.0 3,394,460 2,689 ,430 
WED. ok Sco 3,144,543 3,133,278} +0.4 3,049,648 2,532,386 
DOS 4c nik os sven 2,566,192 2,582,471; —0.6 2 Uf) C6 ee 
- esas 1,421,014 1,336,133! +6.4 1,513,697 1,368,652 
Davenport -_. _. _- 1,398 354 1,272 054; +9.9 1 469 998 1,269,925 
opeka _._....- 1,555,478 1,578,284; —1.4 1,365,308 1,098 ,922 
Waterloo ____.. 1,301,843 1,163,815) +11.9 5 ae ane. > eka 
Eee , 842,126; —5.6 780,841 802 327 
I Bi ili 562,010 680,061; —17.4 898,105 846,691 
Cedar Rapids __. 1,271,299 1,086,041; +17.0 1,476,205 839,228 
Colorado Springs 637,717 531,825; +19.9 560 ,966 : 
i. 2 eererames 694,515 575,206} +20.7 622 325 488 ,205 
Fremont _._..... 240,149 245,613; —2.2 372 873 337 ,916 
es 58,786 87,218: + 196.7 200 ,O80 173 ,392 
Hastings __.__.. 152,650 189,179} —19.3 ae ee 
Aberdeen.......) | 327,852) 368,797) —-11.1 JL) eee eee 
Tot. oth.West_| 131,482,178] 130,133,602! +1.0)° 139,374,899] 114,038,509 
t, Ee. wu «coc 74,236,182 72,128 ,254 ; 68,917,205 58,858,812 
New Orleans__.. 20,120,497 16,988,734) +18.4 15,242,986 13,875,463 
Loulsviile _____. 13,975,711 13,626,604, +2.6 11,669,302 ,225, 
Te ae ee 16,923 ,213 10,800,000} + 56.7 12,868,758) 14,504 ,460 
Galveston ____.. 9,526,500 6,884,500) +38.4 6.328,500 6,265,500 
Richmond _._... 8 208 ,962 6,978,390| +17.6 7,255,604 5,883 ,109 
Fort Worth. _-_.- 5,800,000 '5,573,250| +4.1 6,481,230 5,649, 
Memphis ______. 7,673,869 ,879,005| +30.5 6,471,046 5,117,596 
Agiemee .. ......- 13,613,721 10,812,498; +25.9 9,524,217 4,422,840 
Savannah _____. 5,306,878 3,731,939) +42.2 3,592 325 3,297 ,653 
Nashville .._._. 5,297 ,821 4,116,322) +28.7 410, 3,980,602 
GSS ae 3,042,117 ,202 360) -—5.0 2,774,813 2,762, 
Birmingham ___- 3,115,000 2,315,000) +34.6 2,322,861 1,945,615 
Augusta _._._.. 2 226,590 2 ,29%,248| —29.2 1,752,012 1,934,076 
Jacksonville ___- 3,495,118) 2,719,529) +28.5 2,195,831 1,653 ,889 
| ge ng 1,360,182 1,345,300} +1.1 1,343,301 1,246 234 
Knoxville .... .. 1,985,542 1,813,445} +9.5 1,605,076 1,576,601 
Little Rock. _... 1,858 ,364 1,717,583: +8.2 1,610,125 1,396,781 
Chattanooga ._- 2,251,914 1,693,986) +33.0 ‘675, 1,175,792 
Charleston _____. 2,074,3761 1,552,793] +33.6| 1.760.892 ,267 ,685 
Oklahoma ..._.. 1,579 ,464 1,990,641!| —20.6 2 262 929 1,365,913 
Ee 4,113,593 087 ,425| +-33.2 850,000 617,911 
Austin .........| 2,201,193] 2,162,553} +1.8|  1,308.168 545,456 
Wilmington ,N.C. 770, 39,278) +- 20.5). 500,661 307,490 
Muskogee _..... 756,394  F oo = Bee at Goma sere, \ 
5, PRA SRRESASS. 885 ee: “ae a 
SE 495,983 468,000; +6.0 425,000 292,520 
Vicksburg _____- 360,301 238,304) +51.2 318,641 245,848 
Total Southern| _211,970,450| 185,981,508] +14.0| _174,467.787| 152,415.12 
Total all...... 217,357 ,088|2,738,208,832| + 17.519 861 334 787) 29 
Outside N. ¥ ..|1,366,140-426|1.317 368 159! P19 3|T 117 871-08 1000 SBT 
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THE FINANCIAL SITUATION. 

It is an encouraging sign to find the executive heads 
of United States railroads once more taking a firm 
stand in defense of the interests of their security 
holders and the general public. This week the trunk 
line managers denied the request of the locomotive 
engineers for another advance in pay and for a stand- 
ardization of wages which would add still further to 
the wage accounts of the railroads. Too long these 
managers, charged with such great responsibility, have 
been pursuing the opposite course. Out of a desire not 
to incur the possibility of a strike, with the resulting 
interruption of transportation movements—certainly 
a serious matter—they have been yielding to one 
demand after another on the part of the employees 
with hardly a protest, and certainly with little deter- 
mined opposition. They would say, of course, that 
the roads were in no position to stand an increase in 
wages and then after more or less parleying would 
grant an increase after all. This has happened time 
and again. 

To salve their consciences and to square themselves 
with an assumed hostile public sentiment, and not 
unlikely, also, out of a desire to throw the responsi- 
bility for dealing with the matter upon other shoulders, 
the course of railroad managers in the past, after more 
or less negotiation and skirmishing with the employees, 
has invariably been to refer the questions at issue to 
mediation or arbitration by some Government board 
or officials. This was tantamount to conceding part 
of the demands at once, for such Government officials 
always make it a practice to compromise the differ- 
ences. Public officers may be strictly conscientious, 
but obviously they cannot fail to be influenced by the 
fact that for them to deny in toto the demands of the 
employees would be to jeopardize their political 
future. 

On the present occasion the railroad managers have 
taken the bit in their own teeth and come out in a 
flat-footed manner against the demanded increase. 
And considering the critical pass to which the railroad 
industry has been brought as a result of the tremendous 
increase in the cost of operations (largely as the result 
of advances in wages), it was high time that the mana- 
gers adopted a new attitude. We have said that the 
stand they have now taken is in the interest of the 
general public as well as of the security holders. The 
reasons lie on the surface. The demands of the men 
could only be granted on condition that some advance 
in transportation rates should be permitted so as to 
offset the added expense of operation. But such in- 
crease in transportation rates would in turn mean an 
eventual increase, however slight, in the selling price 
of the articles and commodities carried by the railroads. 

Transportation enters as a factor into the cost of 
practically everything, and hence an advance in freight 
rates, though fully justified under the circumstances, 
would inevitably involve a further increase in living 
expenses. The cost of living is already so high that 
anything that tends in any way to add to it should by 
all odds be avoided. Thus a double duty rests upon 
railroad managers, first to see that the roads perform 
their functions as public carriers; and, secondly, so to 
administer the affairs of the properties that no indirect 
harm shall come,such as would result from further 
additions to the living expenses of the population. 

That is one of the insuperable objections also to the 
demands of the anthracite miners for higher compen- 
sation. Weshowed two weeks ago that for the anthra- 








cite operators to concede the demands of the mine- 
workers would mean an advance of from 75 cents to 
a dollar a ton in the retail price of coal. It would be 
a hardship to ask consumers to pay the added price 
in view of the difficulties they already labor under as a 
result of the high level of prices prevailing for all the 
necessaries of life. In this particular these wage de- 
mands have a public aspect that cannot be ignored. 
The laborer himself must be the heaviest sufferer. It 
can help him nothing to get higher pay if the added 
wage is eaten up by advances in the prices of every- 
thing he has to buy. If the demands were confined to 
only one or two branches or divisions of industrial 
activity, the case might be different. But they ex- 
tend to every department and every agency and ave- 
nue of employment. Moreover, they have been going 
on, year by year, for a long period of time. 

The same forces, too, have been at work in other 
countries. At this very moment the industries of the 
British Isles are at a standstill because the workers in 
the coal mines have since the first of the month been 
on a strike in order to enforce the adoption of mini- 
mum wage schedules. And the British Ministry has 
had to yield and get Parliament to adopt a measure 
making minimum wage schedules compulsory in the 
different districts, though without naming the mini- 
mum. In this country the locomotive engineers, as 
we see, want higher pay, and other bodies of railroad 
employees contemplate formulating similar demands, 
after successive increases at other recent periods in the 
past. The anthracite miners seem determined upon 
a cessation of work in the endeavor to enforce their 
demands—in this instance, too, after large previous 
increases. Bituminous coal operators on their part 
are likewise asking for higher pay. At the woolen mills 
in Lawrence a long struggle between the mill owners 
and the operatives has just been brought to a close, the 
workers gaining their point in getting a general increase 
in wages. At the cotton mills at Fall River and other 
New England points advances in wages have been 
voluntarily made in the effort to forestall trouble. At 
some mills the operatives have been called out be- 
cause the proposed increases did not seem liberal 
enough. One is tempted to ask, Where and when is 
all this to end? The wage-earning classes in these 
general and repeated advances in wages are really 
advancing the cost of living on themselves. Some 
learned college professors and students of political 
economy would have us believe that the high cost of 
living must be ascribed to the greatly enlarged pro- 
duction of gold. Why ignore tangible and more defi- 
nite causes lying close at hand? 





In denying the request of the locomotive engineers 
for advanced pay, the managers of the trunk lines also 
have the satisfaction of knowing that in the course 
they are pursuing they must command the unquali- 
fied approval of the Inter-State Commerce Commission. 
This is a fact not generally known. In certain quar- 
ters trunk line officials have been advised to concede 
the demands of the engineers and make another ap- 
peal to the Inter-State Commerce Commission, in the 
hope that the Commission would now give permission 
for advances in transportation rates. The hope would 
be a vain one. The Commission is on record and has 
declared itself in no uncertain way against the need 
and justice of further advances in the pay of railroad 
employees. Whether the members of the Commission 
would accept their own authoritative announcement 


| on the subject if they had a concrete case to deal with, 
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we do not profess to know. But a year ago, when | 
passing on the application of the Eastern and Western 
roads for authority to make slight advances in freight 
rates, in part compensation for advances in wages, 
the Commission was obliged to take under considera- 
tion the whole subject of railroad wages and railroad 
compensation. It was necessary to consider not alone 
what had been accomplished in the past in the way of 
raising railroad pay, but also to enter somewhat into 
the probabilities in that regard for the future. And 
here is what the Commission had to say on the subject: 


“Railroad labor, certainly organized railroad labor, 
is probably as well paid, and some say better paid, 
than labor of other kinds, upon the average. Rail- 
road employees will hardly expect to receive wages 

which exceed those paid to other forms of labor for 
the same grade of service, and this Commission cer- 
tainly would not permit the charging of rates for the pur- 
pose of enabling railroads to pay their laborers extrava- 
gant compeasation, as measured by the general average 
compensation paid labor in this country as a whole. 
It is likely, therefore, that the labor item of these rail- 
roads will not in the immediate future much increase, 
unless there should be a general advance in all prices.’’ 





The managers of the trunk lines are able to adduce 
conclusive figures and arguments against the propriety 
of an increase in the pay of the engineers. There is 
this further fact to bear in mind that the locomotive 
engineers are the highest and best-paid ] abor in the 
service of the roads. The lines involved in the present 
demand of the engineers comprise all the railways 
lying between Chicago and the seaboard and north 
of the Norfolk & Western Ry. It is pointed out that 
the railways represented in this district are fifty in 
number and carry about one-half of the passenger and 
freight traffic of the United States. In the reply of 
the conference committee, issued from the managers’ 
headquarters, figures are given to show the extent of 
the yearly additions to expenses that would result from 
granting the demands of the men. It is computed 
that the higher wage schedules proposed, together with 
changes in working conditions asked for, would in- 
crease the pay of engineers on the roads concerned in 
the sum of $7,553,792 per annum, or 18.63%. 

An increase of 1854% is certainly an addition of no 
mean importance. It would be equivalent—so the 
reply states—“to placing on these properties a lien 
of $188,844,818 of 4% securities, which would have 
preference over first mortgage bonds, and to just that 
extent would Jessen the ability of the roads to make 
the improvements necessary to increase the efficiency 
of their service and to insure greater safety to the 
public and the employees.” It is also insisted—what 
is undeniably true—that “‘past history indicates that if 
these increases are given to the engineers they will be 
followed by similar requests from other employees , 
which, if granted, would resuJt in actual bankruptcy 
to some of the roads and would leave them as a whole 
unprepared to meet any sudden increase in the de- 
mands for transportation.” 

The fact is emphasized that “it is less than two 
years since the last adjustment of engineers’ wages 
was made in the Eastern district, which resulted in an 
annual increase of engineers’ pay amounting to 
$3,923,680, or 10.73% per annum.” 

Bearing upon the ability of the railroads to meet 
these recurring demands for higher pay, some conclus- 
ive figures in the negative are presented. It is stated 


that the reduction of the net revenues by the constantly 


margin which is essential to the solvent existence of 
many of the roads that further increases in operating 
costs are to be viewed with grave concern. To illus- 
trate the truth of this statement, a little table is intro- 
duced to indicate the late year’s results on the 52,000 
miles of road involved. From this statement it ap- 
pears that while gross earnings between 1910 and 1911 
increased from $1,095,467,589 to $1,114,027 ,248, net 
earnings actually fell away from $357,810,109 to 
$330,159,909. In other words, though gross earnings 
increased $18,559,659 in 1911, net earnings were 
reduced in amount of no less than $27,650,200. Fur- 
thermore, though the number of men employed was 
8,197 less in 1911 than in 1910, the amount paid out in 
wages increased’ $39,416,802, the total pay to em- 
ployees rising from $479,364,934 to $518,781,736. 

After citing these crushing figures, the remark is 
added that ‘this headlong movement toward financial 
disaster cannot proceed unchecked.” Obviously this 
asseveration does not involve the least bit of exaggera- 
tion. It is stating the simple truth. The trunk line 
managers are to be congratulated for having stated the 
case against an increase so clearly and forcibly and also 
for having at length taken the bull by the horns and 
resolved not to yield meekly to further demands on the 
part of their employees from the effects of which, if 
granted, the employees themselves, and wage-earners 
generally, would suffer hardly less seriously than the 
carriers. 





The sorry exhibition of himself that Mr. Roosevelt is 
making in his effort to wrest the Republican Presi- 
dential nomination from Mr. Taft should make every- 
one thankful that he no longer occupies the Presi- 
dential chair. It also brings reminders of the dismal 
and disturbed times when, as the country’s Chief 
Executive, he delivered himself of other vehement 
utterances as the self-constituted champion of the 
people. Hardly a day then elapsed that did not 
bring a blast from the White House which sent a 
tremor through the whole business world. His 
bellowings then were unceasing, and, combined with 
his radical policies and doctrines, which struck at the 
very foundation of our institutions, finally brought 
on the panic. His special object of enmity in this 
former crusade was “large business’ and men of 
wealth, who were indiscriminately denounced as rich 
malefactors. Every one who differed with him was 
mercilessly assailed. The judge who, upholding 
Constitutional mandates, handed down a ruling that 
did not accord with the Roosevelt desires, was unspar- 
ingly eondemned. Court decisions were held up to 
scorn and contempt. One shudders at the mere 
suggestion that this man should even entertain the 
idea of wanting to be put back again at the helm of 
affairs, to repeat his destructive performances. For- 
tunately, there is not the remotest chance of his having 
his desires gratified. 

His present action is serving one useful purpose. 
It is giving the public a correct insight into his charac- 
ter. He is revealing himself as a self-seeking politician 
who will stop at nothing to-accomplish his ends. 
He had counted upon a spontaneous uprising of the 
people on his behalf. As this has failed him, he is 
going about the country trying to manufacture 
sentiment in his favor by the same methods and the 
same appeals as he indulged in when in the White 
House he sought to array class against class, and to 





increasing expenses of operation has so narrowed the 


incite the enmity of the poor against the rich. Be- 
cause Mr. Taft is preferred to him by large numbers 
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of Republicans, the Taft adherents are held up to 
ridicule, and the cry of fraud is raised. That the 
effect of his campaign may be disastrous to the Re- 
publican Party is a matter of complete indifference 
to him. From his attitude it is made apparent that 
he would not desist from his course even if the result 
were to wreck the Party that has honored him so much. 
His selfish actions have now produced a complete 
revlusion of public feeling, alienating hosts of his 
former supporters, and from the recklessness and 
baselessness of the allegations against the Taft ad- 
herents, right-minded citizens are put in position to 
judge of the credibility of the statements he has been 
making for years, alleging that business affairs in this 
country are under the control of men of evil influence. 

Of course it is to be regretted that the primary elec- 
tion on Tuesday did not work more smoothly and that 
the supply of the absurdly clumsy ballot was tardy 
and not quite ample. The law cannot, however, be 
accused of intentional obstruction, because it was 
enacted long before the present situation was foreseen; 
it also expressly makes provision for “unofficial” 
ballots in districts where no official ones can be had. 
The official printer pleads, as excuse for delay, that the 
work was physically impossible to execute within the 
time allowed him, and it is beyond denial that time 
was lost in unsuccessful attempts by Mr. Roosevelt to 
get sundry small changes in his favor which the courts 
refused. He has been calling loudly for primaries, 
although all competent observers know that a primary 
is only a form of straw vote, because so few voters 
will trouble themselves for it. Now that he has had it, 
it has gone overwhelmingly against him; there is no 
evidence that a larger vote would have left him still 
farther behind, but, on the other hand, there is no 
reason to suppose that whatever hindrances existed 
did not operate as severely against Mr. Taft as against 
him. 

There is no conceivable ground upon which he can 
base any just complaint, but it has become charac- 
teristic of him to insist that nothing is honest, com- 
petent, fair or finally settled, unless it agrees with him 
and is on his side. So he is fuming and scolding anew, 
charging a general conspiracy to suppress the country- 
wide demand for himself as the only exponent of the 
right of the people to rule, and even intimating that 
the newspapers are “controlled by or directly or in- 
directly responsive to those great financial powers that 
work in darkness.” As his anger increases, his self- 
control diminishes. 

The indications now are that his foray for the 
Chicago nomination is alreadya lost cause. The man 
who lugs a personal grievance about with him every- 
where soon becomes wearisome and is likely to become 
ridiculous as well. Mr. Roosevelt offers a spectacle 
both sad and instructive. Judging by the outlook to- 
day, all his struggles and contortions will only pull him 
farther and farther down. 





The trial of the Chicago packers, which was begun 
early in December and marks the close of a procedure 
extending over nearly nine years, ended on Tuesday 
with a verdict of acquittal. The Government put 
nearly fifty witnesses on the stand and introduced 
1,488 documents in evidence. The trial was tedious 
and voluminous, its record being estimated to contain 
five million words. Statistics were evidently over- 
done, and one juror is quoted as saying: ‘We did 
not believe the Government had made out a strong 
case; the people had not suffered, and we could not 
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see our way clear to convict the defendants under the 
testimony presented.” 

No alleged trust has been more caricatured and 
denounced than this, and none has sinned more 
directly and flagrantly against the people, if the 
charges against it were well founded. Now that in- 
dictments, obtained 18 months ago, against the ten 
heads of the packing companies for criminal conspiracy 
in restraint of trade have been heard and a jury of the 
people has acquitted, the conclusion is that the jury 
did not believe any conspiracy existed, or, at least, 
that the Government was not able to show any. It 
is significant that, in their opinion, ‘“‘the people had 
not suffered,” meaning, of course, that the burden- 
some increase in the cost of living is not traceable to 
any act of these defendants. If any class of men are 
wickedly keeping production down for the sake of 
greater profit, the producers rather than the handlers 
would seem to be the guilty ones; yet there is no com- 
mercial reason why either grower or packer should pre- 
fer a small trade at high prices to a larger trade at 
lower prices. The natural inference is that in this 
matter, as in many others, people who are disturbed 
by unpleasant conditions put the blame upon the near- 
est apparent causes. Capital has been soonest ac- 
cused, especially visibly combined capital, ever since 
accumulation began, and the easiest and most popular 
charge is now that the trusts are the authors of all 
trouble. 

It is significant that this failure of criminal prose- 
cution of individuals adds one more case to what has 
been the rule. No corporation can be imprisoned and 
none can commit a crime, for gui't is always personal. 
The refusal of juries, drawn from the common people, 
to convict individuals of criminal offenses, clearly 
means that, after all the din of denunciation, the 
people do not really believe that corporations and 
combinations of capital are wicked. It is said that a 
corporation is an artificial person, owing its existence 
to permissive law, and therefore without any natural 
rights which the law is bound to respect; similarly, 
there is some lofty talk about putting man above prop- 
erty. That property in itself has no rights is readily 
granted, but all property has owners, and these owners 
have rights. Likewise, a corporation is an association 
of natural persons, and the fundamental principle 
(even if it be overslaughed for a time) must be that 
their rights are not changed by association. There- 
fore, it is not true that the treatment of corporations 
by the law is solely for the law to decide, merely be- 
cause incorporation is itself according to law. Cor- 
porate rights are to-day as plainly denied, by the letter 
of statute, as those of the slave were denied; for ex- 
ample, the carrying corporations in this State are now 
required to obey “any” order of the Pubtic Service 
Commission under penalty of $5,000 for each day’s 
refusal. 

Is it not, therefore, possible that. this ending of the 
case against the packers may mean not only a lessening 
of the war upon business but a gradual correction of 
the public attitude towards associated capital? 





In the “‘Times’’ of last Sunday Mr. Roger Babson 
sets forth, by figures and some graphic diagrams, the 
prodigious fire waste in this country. He cites some 
conclusions of an inquiry made by the United States 
Geological Survey, that in 1907 the 45614 millions of 
waste was more than the total product of the country 
in that year in gold, silver and petroleum, and was 
nearly one-half the cost of the new building construc- 
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tion in the ye year. This relation between the amount 
destroyed and the amount expended in new building i is 
Mr. Babson’s strongest point, and he illustrates it by 
chart. New construction is not replacement, and not 
restoration, except in one meaning of those terms. 
New material, turned into usable forms by labor, 
“replaces” that destroyed; but the remaining stock of 
material is diminished by so much, and the labor ex- 
pended is unprofitable. As for insurance, that does 
no more than to divide the loss among many instead 
of leaving it upon one. It is waste and loss none the 
less. Nobody would imagine that a term of sickness 
has cost him nothing, merely because he has come out 
of it alive; and while we Americans are all together 
groaning under the increased burdens of living, and 
can readily see that a large increase in material pro- 
ducts would mollify the burden, we have gone along in 
this vast annual fire waste, imagining that it is all 
“covered” by insurance, Mr. Babson’s analysis adds 
more material to the hands of those who are steadily 
pushing on the most encouraging factor, the move- 
ment for prevention. 





The end of the British coal strike and prompt 
amelioration of the great distress that has resulted 
from it seem definitely in sight. Mr. Asquith, the 
Premier, remained firm in his refusal to permit the 
inclusion of definite figures for a day’s work in the 
Minimum Wage Bill, and the measure in its original 
form passed the House of Commons on Wednesday, 
the House of Lords on Thursday evening and was 
signed by the King yesterday. The new law provides, 
instead of a specific wage schedule, for the creation of 
district boards to arrange a minimum wage for indi- 
vidual districts. The miners are now taking a refer- 
endum vote on the question whether they will accept 
the new situation and return to work; and latest re- 
ports indicate that the result will be in the affirmative. 
The London market for securities is showing distinct 
improvement at this more favorable turn in affairs. 
The form of ballot reads as follows: “Are you in favor 
of resuming work pending a, settlement of the minimum 
rates of wages in the various grades by district boards 
to be appointed under the Mines Minimum Wage Act?” 
The voting will be secret and returns will probably be 
made on or before next Wednesday. The decision 
will be governed by a majority vote, and as the original 
vote to strike was a close one, there appears no ques- 
tion, especially in view of the intense distress that is 
now prevailing, that the necessary majority will be 
secured. One usually conservative London corre- 
spondent estimates the national loss by the strike in 
excess of £20,000,000. There is probably no index 
possible of the amount of distress and starvation that 
has ensued during the month of March. 

In round numbers the British mines produce about 
one million tons a day, so that the complete stoppage 
for the month means that fully 30,000,000 tons are 
unmined that otherwise would have been mined. A 
considerable part of this coal will have to be made up 
for by increased activity when the strike ends. This 
is one of the reasons for the expectation that when a 
settlement has been reached, the coal regions will be 
worked on a scale probably never before attempted, 
and there will also be such encouragement for trade 
and industry to attempt to “‘catch up” that a period of 
enthusiastic energy in Britain is one of the early prob- 
abilities. The strike is not unlikely to have much 
broader effects than now appear on the surface. 
The Asquith Government, with its various socialistic 
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schemes, has encouraged the lower classes to disregard 
the rights of property; but it has received convincing 
evidence that power is gradually being builded up 
stronger than the Government itself. Party lines 
in Parliament have been very slightly drawn as the 
increasing seriousness of the situation has developed. 
After the Premier on Wednesday had, “with deep 
emotion,” announced that negotiations for the settle- 
ment of the trouble had failed, Bonar Law, the Oppo- 
sition leader, declared that the Unionists would place 
no obstacle in the way of the Government’s proposed 
law. He asked, however, what would happen if, 
after the bill had passed, the miners should refuse to 
work? He urged that in that event “the whole re- 
sources of the country must be used to protect the 
men who desired to obey the law.’’ 

The British Parliamentary program has naturally 
been greatly upset by the labor disturbances. The 
Budget, however, will be presented on Tuesday next, 
and the Home Rule question will soon after come up 
in practical form. A straw showing the attitude on 
the Home Rule question was contained in the defeat 
by the House of Commons on Thursday night, by a 
vote of 222 to 208, of the Woman’s Suffrage bil!, more 
generally known as the “Conciliation Bill,” which, 
had it passed, would have permitted a million women 
taxpayers in Great Britain to exercise the franchise. 
The same bill received a majority of 167 when it. was 
in the Commons last year, when the measure was 
pigeonholed after passing the committee stages. 
Forty-one of the Irish members voted against it this 
time, supposedly in the hope of getting an extra week 
for debate on the forthcoming Home Rule bill. 





The Chinese loan situation has become even more 
complicated. We explained last week how the ‘Four- 
Nation” syndicate of bankers had become a “Six-Na- 
tion’ syndicate by the inclusion of Japan and Russia, 
on invitation of the others. The Russian Foreign Of- 
fice has, however, this week informed the syndicate 
that Russia will not participate, as it considers the 
condition of the loan unsatisfactory. According to 
St. Petersburg reports, the original advances to China 
were intended to be between $1,000,000 and $1,500,000 
at atime. But the competition of the Anglo-Belgian 
group of bankers to place a loan with China forced the 
pace, and the ‘“‘Six-Nation”’ syndicate elaborated a 
scheme to loan the new Republic $300,000,000, of 
which there should be an immediate payment of $225,- 
000,000. Of this loan, 80% was intended for national 
improvement and 20% for armaments. The absence 
of suitable guaranties and the large amount to be as- 
signed to the purchase of armaments, which, it 
was urged by Russia, would be a menace to itself, 
caused the Russian Government to look askance | 
upon the entire loan scheme. Russia’s refusal to 
participate, according to the St. Petersburg ad- 
vices that are being quoted, emphasized the fact 
that Russia has important interests in Manchuria 
and Mongolia which were not sufficiently safe- 
guarded by the scheme of the loan syndicate. For the 
moment, therefore, the financial plans of the new 
Chinese Republic are in rather delicate condition. 
Negotiations have practically been suspended as a re- 
sult of the Belgian loan which we referred to last week. 

Pekin advices state that the ministers of the United 
States, Great Britain, Germany and France on Mon- 
day presented to the Chinese Government a joint 
memorandum recapitulating the negotiations between 
the financial group and the Chinese Government since 

















874 


THE CHRONICLE 


[VoL. LXXXXIV. 








Feb. 27, and establishing a strong case of broken faith 
on the part of China. The memorandum concluded 
with a protest against the Be'gian loan. The National 
Assembly of China is declared to be strongly opposed 
to granting any monopoly to the six Powers. The 
Kalgan Railroad, which forms the security for the 
Anglo-Belgian loan, was not included in the negotia- 
tions with the other Powers, and it was further stated 
that the Government had contracted with the Anglo- 
Belgians on'y because the “‘sextet” had failed to ad- 
vance the promised installments at a critical moment, 
when money was an essential factor in maintaining 
order. 

Political and military affairs in China continue highly 
unsettled. Yuan Shi-Kai, the President, is declared 
by dispatches from Tientsin to be ill, suffering from the 
excessive use of drugs. Recognizing the impotence of 
the existing regime, says a news agency dispatch, 
“capitalists of South China are financially backing a 
project for the restoration to the throne of the Manchu 
Imperial family.’ The Manchus everywhere are 
gathering arms, and many of the princes are said to be 
handing over their fortunes in order to make the move- 
ment successful. The officials of the Republic appear 
to be taking no precautions to prevent the promised 
outbreak. 





The situation in Mexico does not improve. Presi- 
dent Madero continues to express confidence, but 
while the reports that have reached this city regarding 
the contests between Federal troops and the revolu- 
tionists have not been entirely convincing, there seems 
little doubt but that the Government troops have had 
some very severe and disheartening defeats in the 
State of Chihuahua. Gen. Orozco’s success there is 
looked upon as quite ominous, and likely to be fol- 
lowed by serious events throughout the Republic, ac- 
cording to State Department reports from the Mexican 
capital. Latest advices intimate that the advance of 
Gen. Orozco, the rebel leader, toward Torreon and 
Mexico City has been checked. Press dispatches from 
Jiminez on Wednesday declared that the final phase 
of the five days’ battle between Government and revo- 
lutionary forces had ended on Tuesday night, to all ap- 
pearances, in the defeat of the Federals. The rebel 
successes have shaken the confidence of some of the 
Washington officials in the easy triumph of Madero. 
They are now recognizing the possibility of the over- 
throw of the Madero Government, and the question is 
beginning to assert itself as to the correct attitude of 
the United States in the turmoil and chaos which 
probably would follow the clashing of Presidential as- 
pirations of at least three or four ambitious Mexican 
leaders. The State Department at Washington yes- 
terday confirmed a report from Mexico City that all 


dependable Americans were to be armed for their | 


own defense, and that other foreign governments 
were taking like safeguards. It was announced that 
Ambassador Wilson would distribute to the Americans 
1,000 firing pieces, consisting of army rifles and 
revolvers, now on the way to that city. The Mexican 
Government countenances the arming of foreigners, 
admitting it to be a necessary precaution against a 
rough element in Mexico City, which would not hesitate 
to take advantage of the dispatch of Government 
troops from the capital. 





International politics in Europe continue nervous, 
though it is difficult to detect decisive moves. Paris 
dispatches announce that the Powers are again en- 





'deavoring to bring the Turco-Italian War to an end. 


They are now engaged in exchanging notes relative to 
the proposed concerted action at Constantinople to 
induce the Porte to negotiate an agreement. The 
Powers are especially desirous of terminating the con- 
flict, as they believe that the jingo public opinion of 
Italy wil force the Italian Government to make a 
new naval demonstration which would contain possi- 
bilities of international complications. Meanwhile 
more or less indefinite reports of a bril iant Turkish 
victory have reached London from a special corre- 
spondent at the Turkish headquarters. The ocation 
of the batt'e is not given in the reports, which emanated 
in the first instance from the Turkish commander at 
Benghazo. The latter c aims that the losses of the 
Italian army were 27 officers and 3,500 men killed 
and wounded, and that the entire camp equipment 
of the Ita‘ians fell into the hands of the Turkish troops. 
The Turkish commander says the casualties among the 
Turks and Arabs numbered only 150 killed and wounded. 





In Germany there seems no disposition to accede to 
the invitation of Winston Churchill, First Lord of the 
British Admiralty, that there should be a mutual 
restriction of armaments by England and Germany. 
Berlin advices say that there is no doubt that bills 
will be submitted to the Reichstag, after the Easter 
recess, providing for the military and naval expendi- 
tures according to the original program. The retire- 
ment of the Secretary of the Treasury, Herr Wermuth, 
is generally regretted by the German press, which, re- 
gardless of party, declares that it is a fresh proof that 
a statesman of real initiative and independence has 
not a place in the German bureaucratic system. It is 
reported that his support of the German petroleum 
monopoly was one of the reasons of his downfall. His 
successor, Herr Kuhn, is a sexagenarian bureaucrat. 





Secretary Knox is receiving cordial welcome in the 
course of his visit to the Central American States and 
the West Indies. He arrived at Puerto Cabello, 
Venezuela, on Monday and at Santo Domingo on 
Wednesday, which was five days in advance of his 
schedule. From Santo Domingo, in accordance with 
his revised schedule, he will arrive at St. Thomas to- 
day (Saturday), and will proceed to San Juan, Porto 
Rico, to-morrow, to Port au Prince, Hayti, April 4; 
Guantanamo, April 6; Port Antonio, April 9, and 
Havana, April 11. Mr. Knox in a cable dispatch to 
the State Department on Monday spoke of the very 
warm feeling of friendship and hospitality that was 
manifest at all the receptions and entertainments. 
He said that he believed his visit to Venezuela would 
prove highly beneficial. 





Private foreign bank discounts indicate a general 
easing up in the Continenta! markets with the ex- 
ception of Paris. There last week’s rate of 314% is 
well maintained, and the contango rates for the 
month'y settlements were fractionally above those of 
the settlement preceding. ‘The 300,000,000-frane 4% 
State rai'way loan, which was offered !ast Saturday, 
was, as expected, very heavily over-subscribed— 
more than 32 fold. It necessarily required an im- 
mense amount of detail work to tabu'ate these pro- 
posals and to return the surplus to those who were 
unsuccessful or who received only a portion of their 
subscription. This undoubtedly was argely responsi- 
ble for the strength in the French money market dur- 
ing the week. In Berlin rates were quoted by cable 
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yesterday at a range of 454@4/%% for spot, which 
compares with the s ngle rate of 474% aweekago. For 
bills to arrive after April 1, however, the quotation 
during most of the week and at the close yesterday 
was 414%, which indicates easier conditions in pros- 
pect. The London open market rate, as cabled yester- 
day, was34 @3%% toarrive for 60 and 90 days’ bank- 
ers’ acceptances and 3 7-16% for spot. Aweek ago the 
spot rate was 314% and the to-arrive rates were 3 5-16 
for 60 days and 334% for 90 days. Brussels remains 
unchanged for the week at 344% and Amsterdam at 
374%. The official bank rates at the centres named 
are: London, 34%%; Paris, 34%; Berlin, 5%: Brus- 
sels, 444%, and Amsterdam, 4%. 

The weekly statement of the Bank of England on 
Thursday showed a net loss in gold coin and bullion 
holdings of £62,731, notwithstanding that it pur- 
chased £839,000 of the South African gold offered on 
Monday. The total reserve decreased £506,000, but 
the proportion to liabilities showed a slight improve- 
ment, the percentage being 43.27%, comparing with 
43.13% a week ago and 52.94% on Feb. 8, which was 
the high point of the current year. The total bullion 
holdings are now £38,274,828, which compares with 
£39 ,653 ,236 at this date last year. The reserve shows 
a total of £28,230,000, against £30,333 ,661 one year 
ago. Loans at the Bank (other securities) were re- 
duced by £800,000 during the week. The tota now 
stands at £41,098,000, against £37,757,928 one year 
ago and £33,012,129 in 1910. Public deposits for 
the week increased £859,000, but other deposits were 
£2,236,000 lower. Our special correspondent fur- 
nishes the following details of the gold movements 
into and out of the Bank for the Bank week: Imports, 
£502,000 (of which £7,000 from Australia and £495,- 
000 bought in the open market); exports, £150,000 
(of which £50,000 to Java and £100,000 to Argentina) , 
and shipments of £415,000 net to the interior of Great 
Britain. 





India, as has been the rule of late, was the only com- 
petitor of the Bank of England at Monday’s public 
offering of South African gold, taking £200,000 of the 
total of £1,039,000. A rather interesting explanation 
of the reason for the continued demand for gold from 
India is contained in an interview with Mr. Moreton 
Frewen, M. P., published in a specia! cable to the 
New York “Times.” ‘The Government of India 
in 1910,” says the ‘ Times,’ quoting Mr. Frewen, 
“imposed a duty of 8 cents an ounce on all silver bul- 
lion imported into India. The importation of silver 
previous y for some years averaged eighty to ninety 
millions of ounces annually. The result of the high 
silver duty seemed to discourage importations and the 
hoarding of silver by the natives, and to throw the 
who'e demand of India for hoarding purposes upon the 
other meta'—gold. The position is one of great and 
growing danger.” Still quoting Mr. Frewen: “The 
drain of gold to India at the present time threatens 
the most serious consequences in the money markets 
of the Western world. Whereas the importation of 
go!d into India before. the new and high silver duties 
didn’t exceed, one year with another, four millions 
sterling, the importation of gold last year into India 
was over twenty millions sterling, and for the first 
e'even weeks of this year was at the rate of nearly a 
million sovereigns a week. The Government at Cal- 
cutta has now applied to the Secretary of State for 
India for permission to commence the coinage in India 
of ten-rupee gold pieces, thus offering to natives, 





through the innumerable bazaars throughout India, 
a means of hoarding in the most convenient form. 
Such mintage would make gold for the purposes of 
hoarding accessible to 300,000,000 of people.” Mr. 
Frewen argues that the present action of the Govern- 
ment of India has discouraged the importation of silver 
and therefore weakened exchange with China. On 
the other hand, he says it must throw an increasing 
strain upon the Bank of England and other Western 
gold reserves by expelling gold so greatly as to imperil 
the universal gold standard now obtaining in the 
Occident. : 





The Bank of France on Thursday registered an in- 
crease of 3,750,000 francs in gold and 5,325,000 francs 
in silver. Gold holdings are now 3,249,500,000 francs, 
against 3,241 ,290,000 francs one year ago and 3,458,- 
875,000 franes in 1910. The silver holdings by Thurs- 
day’s statement were 806,650,000 francs, comparing 
with 839,450,000 francs in 1911 and 898,275,000 francs 
in 1910. Notes in circulation for the week decreased 
5,825,000 francs, general deposits showed the phenome- 
nal increase of 538,700,000 francs to 1,269,993,000 
francs, which compares with 741,027,802 francs a 
year ago and 616,056,841 francs in 1910. Bills discounted 
also registered an increase of 763,625,000 francs, 
making the total discounts 1,900,399,000 francs, com- 
paring with 1,201 ,496,994 francs in 1911 at this date 
and 1,136,438,296 francs in 1910. Treasury deposits 
for the week increased 79,700,000 francs and ad- 
vances were augmented by 38,600,000 francs. 

The weekly statement of the Bank of Germany, 
which was issued on Monday, indicated an increase of 
5,866,000 marks in the gold item and of 19,518,000 
marks in gold and silver combined, making a total of 
the two metals of 1,279,593,000 marks. Loans regis- 
tered a decrease for the week of 27,049,000 marks, 
deposits a decrease of 49,672,000 marks, treasury bills 
a decrease of 32,016,000 marks and discounts an in- 
crease of 21,238,000 marks. 





The local money market is fractionally higher 
and appreciably firmer in undertone. Reserves of the 
large New York banks were close to the 25% limit, 
according to last Saturday’s Clearing House state- 
ment, and several of the institutions have been com- 
pelled to strengthen themselves this week by re- 
adjusting their loans. The expected demand from 
Germany, however, did not assume the large volume 
anticipated last week. We are informed that a fair 
amount of renewals of German loans was made for 
short periods on a 6% basis, one of the large banks 
renewing $2,000,000 at this figure. As high as 7% 
was bid during the week for short loans, but these 
bids were withdrawn towards the close of the week 
and New York bankers were informed that arrange- 
ments had been made for funds in London for the 
turn of the quarter year. This is confirmed by the 
foreign exchange rates, sterling in Berlin being quoted 
yesterday at 20.4534 marks, while for forward delivery 
the closing quotations were 20.47@20.4814 marks, in- 
dicating a movement in favor of London as soon as the 
strain is over. Check Berlin in Paris yesterday was 
123.30, comparing with 123.474 a week ago, also sug- 
gesting a movement of funds from Paris to Berlin. 

The April settlements are, of course, an influential 
factor in the firmness of the money situation in New 
York. The banks were to some extent sellers of 
bonds during the week, though this was probably 
more for the account of their Western correspondents 
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than for their own, as the banks in ys interior usually 
re-enforce themselv es in this way at this season to 
enable them to handle the usual spring payments of 
their customers. The preparations for the quarterly 
dividend and interest disbursements have also un 
doubted'y been a factor responsible for the firmer 
undertone in the market. The compilation by the 
‘Journal of Commerce’ of dividend and interest 
disbursements shows that the Apri payments by 
railroad, industrial and traction corporations will this 
year amount to $150,486,600, an increase of $8,- 
767,605 compared with April a year ago. Of this 
total, dividends will call for $84,386,600, an increasees. 
of $3,867,605. This increase is due to anumber of addi- 
tions to the dividend list and also to some increas 

Call money on Friday again reached 3%, which was 
the high level of last week. Nevertheless,call rates have 
been remarkably steady, the ruling figure throughout 
the week not having been changed from last Friday’s 
basis of 214%, while 234% was the low limit for each 
day until Friday, when 24% was the minimum. 
With the exception of Wednesday, when 234% was 
quoted, and the 3% rate on Friday, the highest 
figure each day this week has been 244%. Time 
money rates c ose about 144% higher for the week. 
For 60 days the range is 344 to 314% and for 90 days 
it is 34% to 334%, while 384 @4% are the figures for 
4, 5 and 6 months. Mercantile paper is in better 
supply, both merchants and manufacturers showing 
a disposition to prepare for more active business as 
soon as the national political situation shows a further 
tendency to clarify. Quotations, however, have not 
been advanced from 4@4%% for 60 and 90 days’ 
endorsed bills receivable and also for 4 to 6 months 
single name bills of choice character. Others are 
quoted at 5%. 





In sterling exchange the chief factor seems to have 
been the prevailing belief that a settlement of the 
British coa! strike will be promptly effected. This 
has evidently released funds on the other side and 
has militated against the demand for cable transfers 
that many foreign exchange authorities herea week 
ago were expecting to be a feature in connection with 
remittances for April dividend and interest disburse- 
ments specifically payable in sterling. As a matter 
of fact, cables and checks have been the weakest 
division of the market this week, having declined 35@ 
40 points, comparing with a decline of 20 points in 
60-day bills. There were rumors early in the week 
that gold would beshipped to Berlin as a special trans- 
action, but no confirmation reached the market and 
the decline in foreign exchange rates that has since 
taken place certainly places such aspecial transaction 
outside the range of probabilities. The demand for 
new capital in London so far this year has been smaller 
than any corresponding period since 1908, which, itis 
necessary to recall, followed the financial upheaval of 
1907. The regular quarter'y compilation by the 
London “Economist”? of the new capital applications 
showed a total of only £46,888,000, which compares 
with £61,245,000 in the first quarter of 1911 and 
£99,255,600 during the first three months of 1910. 
The disturbances in the British coal regions have 
undoubtedly been responsible for this restriction in 
the demands on the London market. The week’s gold 


engagements comprised $250,000, to be exported to 
Argentina next week. 

Compared with Friday of last week, sterling ex- 
change on Saturday was practically unchanged, 





wae de demand quoted at 4 8725 @4 8730, cable transfers 
at 4 8770@4 8775 and sixty days at 4 8415@4 8425. 
Lower discounts at London were partly responsible 
for a decine of about 10 points on Monday and 
demand fell to 4 8715@4 8720, cable transfers to 
4 8760@4 8765 and sixty days to 4 8410@4 8420. 
Trading was dull and narrow on Tuesday and rates 
ruled slightly easier for demand, which closed at 
4 8710@4 8715; cab’e transfers and sixty day bills 
remained unchanged at 4 8760 @4 8765 and 4 8410@ 
4 8420, respectively. Sterling showed renewed weak- 
ness on Wednesday and rates declined some 15 points 
for the day, due in part to the large offerings and a 
restricted inquiry; final figures were 4 8695@4 87 for 
demand, 48740@4 8745 for cable transfers and 
4 84@4 8410 for sixty days. On Thursday there 
was little activity in exchange operations and the 
decline was continued, with demand at 4 8690@4 8695 
and cable transfers at 4 8735@4 8740; sixty days 
ruled unchanged. On Friday the market continued 
weak, with 60 days and demand 5 points lower. The 
c-osing rates were 4 8395@4 8405 for 60 days, 48685 @ 
4 8690 for demand, 4 8735@4 8740 for cab es. Com- 
mercial on blanks was quoted at 4 824@4 8334 
and documents for payment 4 8314@4 84%. Cotton 
for payment ranged from 4 834%@4 8334; grain for 
payment from 4 84 to 4844. 


The following gives the week’s movement of monev 
to and from the interior by the New York banks. 











Received by | Shipped by Neat Interior 

Weck ending March 29 1912. N.Y. Banks.|\N. Y. Banks. Movement. 
Currency $8,132,000} §$4,929,000'!Gain $3,203,000 
GE each cacdadutercabddbidwandd 2,060,000 947,000/Gain 1,113,000 
Total gold and legal tenders_._....| $10,192,000; $&%5,876,000/Gain $4,316,000 














With the Sub-Treasury operations and gold exports 
the result is as follows: 











Into Out of Net Change in 

Week ending March 29 1912. Banks. Banks. Bank Holdings. 
Banks’ interior movement as above.| $10,192,000) $5,876,000/\Gain $4,316,000 
Sub-Treas. oper. and gold exports -_. 19,100,000; 27,350,000\Loss 8,250,000 
Total gold and legal tenders ____.. $29,292,000} $33,226,000|Loss $3,934,000 














The following table indicates the amount of bullion 
in the principal European banks. 

















Mch. 28 1912. Mch. 30 1911. 
Banks of 
Gold. Silver. Total. Gold, | Silver. | Toial. 
£ £ £ 

England_-_| 38,274,828) _....... 38,274,828) 39,653,236, _.._.... | 39,653 236 
France _ __|129,979,960, 32,266,320 162,246 ,280|129,645,920| 33,578,000!163 ,223 920 
Germany..| 45,202, 750 17,500,000 62,702,750| 43,563,600} 16,125,000) 59,688,600 
Russia .__|148,373,000| 7,226,000 155,599 ,000| 146,589,000) 7,265,000'153,854 000 
Aus.-Hun . 52:705,000 12,881,000 65,586,000) 55,338 12,957,000) 68,295,000 
Spain ____| 16,904,000, 30,212,000) 47,116,000) 16,490 31,094,000} 47,584 ,000 
Italy .._.| 41,927,000, 3,720,000 45,647,000) 39,703,000! 3,575,000) 43,278,000 
Nether’ds | 12,140,000, 1,123,100) 13,263,100) 10,878,000; 2,408,100) 13,286,100 
Net.Belg..| 6.754.667, 3.377,333| 10,132,000] 6,279,333) 3,139,667, 9,419,000 
Sweden _.| 4,793,000) __.....-. 4,793,000} 4,509, 4,509,000 
Switzerl’d.| 6,514,000  _._.... 6,514,000} 6,166,000) ___..---| 6, 166,000 
Norway ..| 2,016,000) ___..-.. 2,016,000} 1,847,000} _______. | (1,847, 
Total week|505,584 205 108,305,753 613,889, 958/500 ,662,089/110,141,767/610,803 856 








Prey. week/505 ,653 302 107 ,481 887/313, 135,189)5 109, 769, 960. 610,862 ,477 

















THE BRITISH COAL STRIKE. 

Last Tuesday, after several weeks of virtually con- 
tinuous negotiations by the British Government, with 
the coal mine owners on the one hand and the miners’ 
representatives on the other, the Prime Minister ad- 
mitted in Parliament the failure of his attempt at in- 
tervention. Mr. Asquith is reported in the cables to 
have shed tears when he declared that ‘“‘these efforts 
have so far been unavailing,’’ and with feeling on the 
general problem so strong as it now is, no one in the 
House of Commons seems to have been surprised at 
the incident. The breakdown of the conference was 
on the point which has been the real crux of the con- 
troversy from the start. The owners were believed 
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to be willing, under stress of circumstances, to sub- 
mit to a Parliamentary requirement that a minimum 
wage should be imposed below which they should not 
go in payment of any employee; that minimum, how- 
ever, to be fixed by a special tribunal in each district 
of the country. But the miners had demanded in 
addition to this that the bill itself should prescribe 
a minimum figure of five shillings per day as the wage 
of adult workers and of two shillings for boys. 

There were abundant reasons why such a request 
could not possibly be accepted by employers. Such a 
proviso would leave no door open for the adjustment 
of the minimum to peculiar needs of a given district 
or a given colliery; it would, moreover, admit into 
English legislation a principle of the utmost danger, 
for once the precedent is established that Parliament, 
by a sweeping law, should prescribe an arbitrary 
minimum wage in any given industry, it would be only 
a short step for the constant revision, under pressure 
of labor. leaders, in the direction of raising that mini- 
mum or applying the principle to other trades. Fur- 
thermore, when the conference met for this week’s de- 
liberations, the Scotch miners, not content even with 
the above-mentioned arbitrary stipulation for a fixed 
minimum, insisted that to the figures there prescribed 
nine pence a day should be added for men and six pence 
for boys. With that requisition, the conference broke 
up. 

Following this failure of the Ministerial negotiations, 
the original bill, prescribing in principle the fixing of 
the minimum wage, was introduced in the House of 
Commons. The bill provides for district boards, in 
each of which there shall be two representatives of the 
owners, two of the miners and an independent chair- 
man chosen by agreement. These boards are to fix, 
each for its own district, the arbitrary minimum rate; 
they are allowed to use discretion according to the cir- 
cumstances of the district, and presumably, in the 
natural order of things, their decision will be such as 
at least to leave a profit to the mining enterprises of 
the districts. Otherwise, and necessarily, some or all 
of the mines in such a district would be shut down 
and the mine workers obviously be left far worse off 
than they were before. 

Members of the Labor party in the House of Com- 
mons first introduced an amendment to the bill, pro- 
viding the five shillings and two shillings arbitrary 
minimum asked for by the miners at the conference. 
This amendment was defeated by a vote of 326 to 83, 
the exceedingly large majority showing the feeling of 
Parliament as a whole upon the question of such arbi- 
trary action. Another Labor member next moved to 
amend the bill in such a way that the minimum rate 
should not be below the rate at present prevalent in 
any district. ‘This was rejected by a vote of 271 to 
101. The bill as originally framed then passed by a 
vote of 213 to 48, the Labor party generally refusing to 
vote. On Thursday the bill passed the House of 
Lords and yesterday became a law. 

Following the House of Commons’ action, the mine 
owners voted in conference to accept the minimum 
wage provision. The union leaders, who had already 
refused acceptance of that principle in the conference 
with the Premier, escaped from their diemma by re- 
ferring to a vote of miners the question whether or not 
the Minimum Wage Bill should be accepted as a ground 
for resuming work. The ballots sent to the miners 
are to be returned by next Wednesday, April 3, and 
wil! almost certainly be in favor of returning to work. 
Indeed, the miners, already reduced to the verge of 


| 





starvation by the exhaustion of union funds and sear- 
city of provisions, have already been going back to 
work throughout the present week. Perhaps 10,000 
of them were engaged in mining coal when the ballots 
were sent out to the other miners. 

As to what has happened during the four weeks of 
suspended coal production in Great Britain, it should 
first be mentioned that an unusual and gratifying de- 
gree of orderliness has prevailed. This is explained 
in part by the fact that the military had been carefully 
distributed in advance, but also by the further fact 
that the mine-owners made no effort to operate their 
properties with non-union labor. The outcome in 
other quarters has been just what might have been 
expected. Food prices have risen to ruinous figures; 
some districts, notably those inhabited by the poorer 
classes, have been all but cut off from access to good 
food. That the drafts upon the savings banks have 
been enormous has been shown through the outflow 
of several million dollars from the Bank of England to 
the provinces, which was clearly ascribed to savings 
bank withdrawals. 

Train service on the English rai'ways had already 
been rigidly cut down because of lack of fuel; it was 
stated that, with another week of strike, some of them 
would have been compelled to suspend activities en- 
tirely. A very general forced shutting-down in the 
manufacturing industry has occurred, and an estimate, 
doubtless more or less conjectural, has declared that 
nearly two million laborers outside the coal trade have 
been temporarily thrown out of work through suspen- 
sion of production at the mills. 

All of these details have shown with mournful dis- 
tinctness who it is that suffers from an attack on in- 
dustry and on the ordinary work of civilized life, by 
union labor. But, indeed, it had not been left for 
these inevitable effects to be shown by the strike of 
1912. Thej‘sympathetic strikes” of a year ago in some 
respects carried the crusade against society consid- 
erably further even than the present coal strike. They 
affected transportation rather than production, al- 
though the mills also were drawn into the struggle; 
but in the end some of the largest cities in Great Bri- 
tain were practically denied access to the ordinary fa- 
cilities of life. The report of the City of Liverpool 
Board of Health in August showed that from 6,000 to 
7,000 tons of refuse and garbage had accumulated in 
the streets because the street cleaning service had been 
ordered suspended by the unions. The rise in the 
price of provisions had carried decent food out of the 
reach of hundreds of thousands of the poorer people. 
The mortality returns of one large city showed the 
death of children in the laboring quarter, which in 
July, despite the excessive heat, had been as low as 
21 per week, to have risen during August, when the 
city had come completely under control of the strkie 
committee, as high as 157 per week. What the actual 
money losses in that more or less futile struggle were, 
is even yet a matter of conjecture. It may, therefore, 
be said that the incidents of both yeurs have power- 
fully illustrated to the laboring man himself what 
would be the result of that universal strike which the 
‘‘syndicalists’ describe as the happy goal of united 
labor, when only a partial embargo on general indus- 
try could have brought about such results as these. 

Of the political aspects of the struggle which is now 
practically ended in Great Britain, it is too early as 
yet to speak. The Government unquestionably fai ed 
to hold the Parliamentary faction of which it was sup- 
posed to be most strongly in control. It committed 
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Parliament to what, even without the extravagant 


amendments of the Labor Party, is an exceedingly 
dangerous political innovation. Yet the Government has 
in no sense been defeated, and in its measures for relief 
it was supported in the main by the Opposition Party. 

Nevertheless, it is quite impossible that, when the 
social, industrial and political balance sheet is summed 
up after all this episcde, the Asquith Government will 
not come in for a heavy share of responsibility for 
what has happened. The coal strike, following the 
railway and industrial strikes of 1911, will certainly 
be judged in the average citizen’s mind as a rather un- 
satisfactory first-fruit of the Government’s labor legis- 
lation. Concessions in public measures to the. Labor 
Party, on a scale never previously dreamed of, have 
been followed only by arrogant demands for more, 
by breach of contracts to obtain them, and by a hold- 
up of the nation’s trade and industry in advance of the 
discussion of such demands. While this has been hap- 
pening, and on the very eve of the miners’ uprising, 
Mr. Lloyd-George, Chancellor of the Exchequer, has 
de‘ivered himself of some of the most excessively ill- 
considered speeches in the labor districts which could 
well be imagined under circumstances of the kind. 
All this will inevitably have a part in the later sum- 
ming up of the case for and against the present British 
Administration. 








POST OFFICE DEPARTMENT ACCOUNTING. 

Wilkins Micawber, cheerfully insolvent and tem- 
peramentally inefficient, yet somewhat appreciative 
of the inconveniences of his situation and character, 
defined a condition that is only too well grounded in 
the philosophy of human experience. 


“Annual income twenty pounds, annual expendi- 
ture, nineteen, nineteen, six; result, happiness. 
Annual income twenty pounds, annual expenditure, 
twenty pounds, ought and six; result, misery.” 


To all existing and future Micawbers we earnestly 
commend the study of the official accounting system 
that has been perfected in Washington in connection 
with the accounts of that great business undertaking, 
the Post Office Department. Private opportunities 
to meet deficits, disguised by omissions in the accounts, 
may not equal those open to public administrations, 
but the private individual who learns to turn a deficit 
into a surplus on the face of his accounts will at 
least have ‘earned to avoid the conscious existence 
of a disquieting record. 

The importance of a record showing an excess of 
postal receipts over postal expenditures was asserted 
by the present Postmaster General as recently as 
November 13 1911, in testimony before the Senate 
Committee on Post Offices and Post Roads. He 
said, in part: 


“It is my judgment that the peop'’e have much 
greater confidence in the administration of a depart- 
ment that makes ends meet, as they say, and I think 
that Congress, to whom we have to look for our appro- 
priations, is more willing to listen to the suggestions 
and recommendations of the Department, if we are 
able to show a balance sheet of that kind. I find that 
to be true in my own experience with the members 


of ho Senate and House.” Parce's Post Hearings, 
p. , 


Accordingly, the Postmaster General’s annual 
report for the fiscal year that ended with June 30 1911 
begins with an assertion that, for the first time in 
nearly thirty years, postal expenditures have been 
kept within the limit set by postal receipts. 





A 
en ee ee 


“For the first time since 1883 the annual financial 
statement of the Post Office Department shows a 
surplus instead of a deficit. The revenues for the 
fiscal year ended June 30 1911 amounted to $237,- 
879,823 60 and the expenditures to $237,660,705 48, 
leaving a surplus of $219,118 12. At the beginning 
of the present Administration in 1909 the postal 
service was in arrears to the extent of $17,479,770 47, 
which was decidedly the largest deffcit on record. 
In the brief space of two years this deficit has been 
changed into a substantial surplus.’’—House Docu- 
ment No. 559, Sixty-Second Congress, p. 15. 


Unfortunately, the claim made in the foregoing 
extract will not bear the test of an examination in 
the light of facts of public record—there was no 
surplus in 1911, the expenditures of that year for 
postal purposes largely exceeded postal receipts and 
the apparent surplus exists on the face of the records — 
only by the grace of accounting methods that would 
not be tolerated in any well-conducted private busi- 
ness and that would be illegal on the part of any 
corporation subject to the Inter-State Commerce law, 
or to the laws regulating public service industries of 
nearly every State where such aws are in force. This 
misleading accounting system sets up on the one 
side all the receipts of the postal service but upon 
the other it omits (first) items accrued but not paid 
and (second) items paid out of appropriations that 
are not audited in the office of the Auditor for the 
Post Office Department. The aggregate of these 
omitted items for the year 1911 cannot have been 
much less than $3,000,000 and they probably con- 
siderably exceeded that figure. 

The Committee on Post Offices and Post Roads of 
the House of Representatives appears to have dis- 
covered the first of these omissions but to have over- 
looked the second and more extensive. Reporting 
the appropriations bill providing for the expenses of 
the Post Office Department for the fiscal year 1913, 
that Committee, under date of March 4 1912, says: 


ee 


“The report of the Postmaster General shows a 
small surplus for the fiscal year ended June 30 1911, 
based on the audited accounts to that date, but later 
audited expenditures chargeable to the same fiscal 
year show a deficit.’”” House Report No. 388, Sixty- 
Second Congress, p. 1. 


In proof of the foregoing, the report contains a letter 
from the official auditor, Mr. Charles A. Kram, written 
on February 21 1912, in which he states that the 
audited expenditures of the year 1911, including all 
accounts admitted up to and including February 17 
1912, aggregated $238 ,482,669 54 and estimates that 
further audits will add from $20,000 to $25,000 to 
this sum. Adding the latter amount, the Committee 
places the real expenditures at $238,507 ,669 54 and 
the year’s deficit at $627,845 94. This correction 
of the accounts is fully warranted, and effectually 
disposes of the contention that postal receipts now 
pay all postal expenses. But it does not go far 
enough. Other omissions in the accounts greatly 
exceed those to which attention has been called by 
the Committee. 

The real clue to the misleading system of accounting, 
so exploited as to create the appearance of at least a 
near approach to an equation of receipts and expendi- 
tures, is found in the fact that the term ‘‘audited 
accounts,” asused by both the Postmaster-General and 
the Committee, refers to those accounts only which 
are audited by the Auditor for the Psot-Office Depart- 
ment. The Auditor for the Treasury Department 
audits other expenses of the postal service, and these 
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expenses are not referred to in the Postmaster-General’s 
report, or included in his figures of cost of the service, 
nor have they, apparently, been considered by the 
Postal Committee of the House of Representatives. 
These omissions include the expenses of the office 
of the Post-Office Department at Washington, not 
even the salary of the Postmaster-General or the four 
Assistant Postmasters-General being among the items 
making up the aggregate expenses stated in the official 
report of the Department, all the expenses of the office 
which audits the postal accounts, and the salary of the 
Assistant Attorney-General assigned to postal work. 
It is impossible now to ascertain the amounts of these 
expenses for the fiscal year 1911, but the Commission 
on Second-Class Mail Matter, consisting of Justice 
Hughes, President Lowell and Mr. Wheeler, has given 
them for the fiscal year 1908, and they certainly are 
no less at the present time. In that year the so-called 
‘“‘audited expenses’ amounted to $207 528,222 11, and 
the expenses which the Commission said should be 
added (House Document No. 559, Sixty-Second Con- 
gress, pp. 76-77) included the following: 


Amount expended under legislative Act for the 
Post-Office Department.-..............-_-- $1,622 ,564 24 
Amount appropriated under legislative Act for 
the office of the Auditor for the Post-Office 
IS Sechaba ich cicada eed waned 
Amount expended under legislative Act for the 
office of the Assistant Attorney-General for 
the Post-Office Department 


824,870 00 


5,000 00 
inti aiasibieit beg egitim ted mpremnie mean es $2 ,452 434 24 


Assuming, then, that the omitted expenses of the 
year 1911 were no greater than those of the year 1908, 


the account for 1911 may properly be re-stated as 
follows: 





Expenses admitted by the Postmaster-Gen- 

RIE bit teig actin ha aaien es ooo. ach ee ior aie aoe as $237 ,660,705 48 
Additional ‘‘audited expenses’’ admitted by 

Auditor Kram 





Side lth hare aici ciclid Spsi Ses etnesiphabiabild ae 846,964 06 
Expenses audited by Auditor for Treasury 

a ae: eal aed a ENN SE RAN. 2,452,434 24 

NR ia... Chis wn ics Seiiee ue $240 ,960,103 78 


Postal receipts 


Deficit 


237,879,823 60 





$3,080,280 18 


The difference between a surplus, even so small a 
surplus as $219,118 12, less than one-tenth of one per 
cent of the receipts, and an actual deficit of not less 
than $3,080,280 18, is vast. But it is not the actual 
amount of the variation between the income account 
submitted to Congress and to the public that is of the 
principal importance. The existence of such a false 
and misleading system of official book-keeping is the 
fact of paramount significance. The Government 
accountants, in excluding from the account the salaries 
of the chief officers of the postal service, the cost of its 
whole accounting system, and other items of actual 
expense, are doing precisely what a railway corporation 
would be doing if it stated its operating income without 
first deducting, as operating expenses, the salaries 
of its President, other general officers, and the cost 
of its principal offices of administration; except that in 
the case of the railway a statute would be violated, 
and there is, it appears, no statute compelling the 
Government to keep correct accounts. 

Whoever notes this exception is pretty sure to in- 
quire why the Government should not take at least a 
moderate dose of the medicine it has so liberally re- 
quired private enterprise to swallow. Congress un- 


—————— 
State railways which in a measure justify the rather 


rigid requirements which it has made as to the form 
and manner in which their accounts shall be kept, but 
are its duties and responsibilities as to those under- 
takings which are recognized Government functions 
less exacting? How, it may be asked, is an intelligent 
public judgment of the efficiency of official adminis- 
tration to be formed if the records of receipts and 
disbursements may be made to show a surplus where 
a deficit actually exists? Doubtless a plain record of 
plain facts that every citizen might read and com- 
prehend would be irksome to some public officers, 
whose records might appear less brilliantly efficient if 
all the truth was disclosed, but their susceptibilities 
are scarcely important when compared with the 
profound importance of giving reliable information to 
Congress and to the general public. 

The present system is meaningless and might easily 
conceal, if it does not, indeed, promote, inefficiency 
and extravagance. At least it enables the officers of 
public administration—like Micawber, except in his 
despondent moods—to lay to their souls a flattering 
unction of success warranted neither by the facts nor 
by their exertions. It is much easier to conceal a 
deficit by omissions in the accounts than to do away 
with it by organizing economies. While the way to 
the former expedient is open, the incentive to accom- 
plish the latter is appreciably minimized. 








FAVORING STATE TRAFFIC TO THE 
DETRIMENT OF INTER-STATE. 


By a more than ordinarily convincing course of 
reasoning, though by a divided vote—4 to 3—the 
Inter-State Commerce Commission has just laid down 
the rule that a State cannot regulate railroad rates on 
traffic moving wholly within its borders in a manner 
and with the desire to affect injuriously a competing 
point outside of the State, and that an inter-State 
carrier cannot avoid its obligations under the laws of 
Congress by yielding obedience to an order of State 
authorities having such an object in view. We need 
hardly say that the question is one of transcendent 
importance. The issue presented in this instance is 
somewhat akin to that raised in the Minnesota rate 
cases, which are now before the United States Supreme 
Court on appeal. In these Minnesota cases Judge 
Sanborn held the State rates unconstitutional on the 
double ground that they were non-compensatory and 
violated the commerce clause of the Constitution,'inas- 
much as the natural effect of the rate schedules which 
the State sought to impose was to burden Inter-State 
commerce, and to attempt to regulate the latter is 
outside the province of a State. 

There is this difference, however, between the pres- 
ent case and the Minnesota cases, that in the latter the 
general object was simply to secure lower passenger 
and freight rates and no discrimination, apparently, 
was intended against outside traffic, whereas in this in- 
stance there is a distinct and avowed purpose to help 
and protect the industries and jobbing centres of the 
State as against competition from without the State. 
Thus an element appears which is lacking in the other 
instance, and which made it a foregone conclusion 
that the decision would be adverse to the contention 
of the offending State. “The case is that of the Railroad 
Commission of Louisiana against the St. Louis South- 
western Railway Co. The prevailing opinion is by 
Commissioner Lane, and the importance of the matters 





doubtedly has duties to perform in relation to inter- 





involved appears from the fact that, of the remaining 


six members of the’Commission, five goon record, each 
with some observation of his own. 

Commissioner Lane points out that the gravamen 
of the complaint is that the carriers make rates out 
of Dallas and other Texas points into Eastern Texas 
which are much lower than those which they extend into 


Texas from Shreveport, La. A rate of 60 cents carries 
first-class traffic to the eastward from Dallas a dis- 
tance of 160 miles, while the same rate of 60 cents 
will carry the same class of traffic but 55 miles into 
Texas from Shreveport. The Railroad Commission of 
Louisiana brought the present proceeding under direc- 
tion of the Louisiana Legislature for two purposes: 
(1) To secure an adjustment of rates that will be just 
and reasonable from Shreveport into Texas; and (2) 
to end, if possible, the alleged unjust discrimination 
practiced by these inter-State railroads in favor of 
Texas State traffic and against similar traffic between 
Louisiana and Texas. The railroads denied that the 
rates out of Shreveport are unreasonable, but placed 
their defense mainly upon the proposition that they 
are compelled by the Railroad'Commission of Texas to 
effect the discrimination involved. 

The Railroad Commission of Texas was not made a 
party to the proceeding, but frank!y declared its position 
to be one of protection to the State’s own industries and 
communites. This policy it has endeavored to make 
effective by vigorous action on its part. The Texas 
Commission contends that Shreveport enjoys now, and 
has for years past, very low car-load rates from north- 
ern and eastern points, much lower than the car-load 
rate on the same commodities from the same points to 
Texas jobbing points. These car-load rates in, plus 
the local rates out, to Texas points gives Shreveport, it 
was argued, an advantage over the Texas jobber, and 
to offset this the Commission adopted an adjustment 
of rates in Texas so as to overcome the advantage. 
But Commissioner Lane argues that it is not the func- 
tion of a railroad to equalize the commercial advan- 
tages of cities. If Shreveport is so situated by reason 
of her position on the Red River and her proximity to 
the Mississippi that the railroads serving her are justi- 
fied in extending to her inbound rates which are lower 
than those extended to Dallas and other cities in 
Texas, this is her advantage, of which she may take 
full benefit. The carriers may not say that they will 
absorb in the outbound rates such advantages as 
Shreveport has upon her inbound rates. If the in- 
bound rates to Shreveport are compelled by natural 
conditions, the discrimination in her favor is not undue. 
If, however, this is an artificial relation, established 
by the railroads, it is unlawful. If natural, the 
railroads certainly should not destroy it. If artificial, 
it never should have been established and should now 
be removed. The Commerce Commission, however, 
does not pass upon the relation between rates into 
Shreveport from the North and East and those exten- 
ded by the carriers to Texas points. If Texas com- 
munities have just reason to complain of such relation- 
ship, hearing will be given them and the power of the 
Commerce Commission exercised to correct any wrong 
which may exist. 

The Commerce Commission rests its decision squarely 
on the question of the right of the Texas Commission 
to regulate rates on traffic moving entirely within State 
boundaries so as to discriminate in favor of State 
traffic and against inter-State traffic. It rules strongly 
against this contention. Commissioner Lane says, 
with much force, that, under the protection and 
authority of the Federal Government, commerce in this 
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country has known no State lines, we have enjoyed 
freedom of trade between the people of the various 
States, and our railroad systems have been constructed 


to convey a national commerce. He proceeds as 
follows: . . . ‘: > ° PR . ° ; 


‘While chartered*by the States, they have become 
the inter-State highways of the United States. They 
are the roads of the whole people and not of any part 
or section of the people. Congress has commanded 
that all carriers which engage in inter-State commerce 
shall be linked together as through routes; that they 


shall provide reasonable facilities for operating such 


routes; that they shall establish and enforce just and 
reasonable classifications of property for transportation 
with reference to which rates, tariffs, regulations, or 
practices may be prescribed (Section 1); that they 
shall construct switch connections with any lateral, 
branch line of railroad, or the private side-track of any 
shipper tendering inter-State traffic for transportation 
(Section 1); that they shall not discriminate between 
persons (Section 2), or between connecting lines 
(Section 3); that in time of war or threatened war 
preference shall be given to military traffic; that the 
books and files of such carriers shall be open to the in- 
spection of the Federal Commission (Section 20); that 
the Commission may have power to prescribe just and 
reasonable rates, classifications, regulations and prac- 
tices; fix the division of joint rates in certain cases 
(Section 15); prescribe a uniform system of accounts 
and the manner of keeping the same (Section 20); and 
that the initial carrier shall be responsible for loss or 
damage to property caused by it or by other carriers 
over whose lines such property may pass (Sec- 
tion 20). 

By all these provisions of the law, as by others, 
Congress has clearly manifested its purpose to unite 
our railroads into a national system. The law acts 
only on those which do an inter-State business; but in 
the conveying of property destined from a point in 
one State to a point in another, this brings within the 
control of Congress all such carriers as do not 
exclude themselves from participating in such 


traffic. 


Mr. Lane argues that if a State by the exercise of its 
lawful power establishes rates which the inter-State 
carrier makes effective upon State traffic, such 
carrier does so with the full knowledge that the 
Federal Government requires it to apply such rates 
under like conditions upon inter-State traffic. He 
holds that it is not merely the commerce which is 
confined to a single State which is State commerce, 
but that which ‘‘does not affect other States.” To 
say that an inter-State carrier may discriminate 
against inter-State commerce because of the order 
of a State Commission would be to admit that a 
State may limit and prescribe the flow of commrece 
between the States. He adds: 


And if one State may exercise its power of fixing 
rates so as to prefer its own communities, all States 
may do so. There would thus arise a commercial 
condition more absurd and unbearable than that 
which obtained prior to the Constitution, when each 
State sought to devise methods by which its com- 
merce could be localized. How utterly incongruous 
the result if the inter-State carriers of Ohio should be 
allowed to make rates within that State which would 
so confine the commerce of its communities as to 
exclude on equal terms that of Buffalo or of Pitts- 
burgh; and what national system of regulation could 
there be if inter-State commerce could be discrimin- 
ated against after such fashion? Manifestly, Congress 
has dealt with the railroads of the country as servants 
of a national commerce and has accordingly laid 
down the rule of fair play to which they must con- 
form. 


—_ 
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The conclusion is that Section 3 of the Inter-State 
Commerce Act, forbidding undue discrimination in 
favor of or against any person or locality, applies 
not only as to two inter-State hauls, but also as to 
two hauls one of which is inter-State and the other 
intra-State, and the fact that the carrier’s rates in 
the latter case are established by a State commission 
does not relieve the carrier of the paramount duty 
which rests upon it, irrespective of its obligation to 
the State, to so adjust its rates that, as to inter-State 
traffic, justice will be done between communities, 
regardless of State lines. ‘‘The effective exercise 
of its power affecting inter-State commerce makes 
necessary the assertion of the supreme authority of the 
National Government, and Congress has approp- 
priately exercised this power in the provisions of the 
Act touching discrimination.’ It is Mr. Lane’s con- 
tention that an inter-State carrier must respect the 
Federal law, and if it is also subjected to State law it 
must respect that in so far as it can without doing 
violence to its obligations under the National author- 
ity. The inter-State carrier which adopts a policy, 
even under State direction, that makes against the 
inter-State movement of commerce, must do so, he 
says, with its eyes open and fuly conscious of its 
responsibilities to the Federal law which guards com- 
merce “among the States’’ against discrimination. 

Commissioner Prouty and Commissioner Clark 

express concurring opinions. Mr. Prouty says that 
while the Commission cannot establish and should not 
attempt to establish, directly or indirectly, a State 
rate, it must in the exercise of the duty put upon it 
by the Inter-State Commerce law determine whether 
the discrimination exists, and in doing that it may 
and should examine the State rate in comparison with 
the inter-State rate. Commissioners Clements, Har- 
lan and McChord file dissenting opinions, and their 
position, speaking generally, seems to be that the 
situation here created is one for Congress to deal with 
and that the Commission under existing law does not 
possess authority to interfere in view of the provision 
of Section I of the Act, which declares: ‘“‘That the 
provision of this Act shall not apply to the trans- 
portation of passengers or property or to the receiving, 
delivering, storage or handling of property wholly 
within one State and not shipped to or from a vn 
country from or to any State or Territory” 
In the judgment of Mr. Clements, the Commission is 
not justified in undertaking by interpretation to read 
out of the Act an important provision in order to meet 
a situation which has developed and which, as he 
views it, can only be reached by additional legislation. 
Commissioner Harlan expresses himself much to the 
same effect, saying that Congress in aid, or rather in 
protection, of inter-State commerce may forbid dis- 
criminations by a railroad or other instrument of inter- 
State traffic in favor of State traffic. This, however, 
in his estimation, Congress has not yet undertaken 
todo. Commissioner McChord objects to the majority 
opinion on the same and also upon broader and more 
general grounds, but we have not the space to go into 
an analysis of his views. Final determination of the 
matter will not be obtained until the case has been 
passed upon by the United States Supreme Court. 
In the meantime considerable light, no doubt, will be 
shed upon the probable attitude of the Court in this 
case by the stand it takes in the Minnesota rate cases, 
which will come up for final adjudication long before 
the present Inter-State Commerce case can find its 
way to the same tribunal. 





A DECADE’S GROWTH IN OUR INDUSTRIES. 


Proof of very satisfactory growth in the manufac- 
turing industries of the United States in the latest 
decennial period for which statistics have been col- 
lected is furnished by a bulletin issued this week by 
the Bureau of the Census. The data presented gives 
for each industry included not only the average num- 
ber of wage earners in 1909 and the value of products, 
but the value added by manufacture (obtained by de- 
ducting cost of materials from the value of products), 
the latter item, in conjunction with the number em- 
ployed, being obviously considered a truer measure of 
the relative importance of the industry than the gross 
value of the output. The bulletin, it should be ex- 
plained, does not giveindetail all of the various manu- 
facturing industries of the country, but includes all 
of them, particularizing those having a_ gross 
value of products of 100 millions of dollars. A general 
total, however, is given, and from this it appears that 
in our manufacturing industries as a whole an average 
of 6,615,046 wage earners were employed in 1909, an 
increase of 40.4% over 1899; the value of products 
reached $20,672,052,000, or a gain of 81.2%, and the 
value added by manufacture was $8,530,261 ,000, or 
41.5% of the gross output for the year. This last 
percentage, while seemingly large, is slightly under 
that recorded by all our industries in 1899. 

While this general statement is of course gratifying, 
special interest attaches to the expansion in individual 
lines of activity. Although directly employing a com- 
paratively small force, due to labor-saving machinery, 
the slaughtering and meat-packing industry ranked 
first in the value of products in 1909, that item stand- 
ing at $1,370,568,000, against only $790,253,000 in 
1899, an increase of nearly 74%; the value added by 
manufacture was in each case low—$168,740,000, 
against $103 ,392,000. At Chicago there was actually 
a decrease in the number employed in 1909 as com- 
pared with 1904, but the value of products advaneed 
from 270% million to 325 million dollars; part of this 
gain is to be ascribed to the increased cost of cattle 
slaughtered. Kansas City also shows a marked in- 
crease in the value of output, as do Indianapolis and 
St. Louis. Under the Census of 1889, slaughtering and 
meat packing returned a gross output of on y $564,- 
667 ,000 and in 1879 but $303 ,562,000. 

In the bulletin before us the iron and steel industry, 
owing to the fact that the various branches (steel works 
and rolling mills, blast furnaces, wire and tin and terne 
plate) are considered separately, gets a smaller place 
than that to which it is entitled. But, combining the 
four branches, we have a total product even greater 
than that shown by slaughtering and meat packing. 
Specifically, in the manufacture of iron and steel 
301,942 wage earners were employed in 1909, against 
227,881 in 1899, according to the Census report of 
that year, the value of the product being $1,509,- 
608,000 and $845,348,000, respectively; the latter, 
moreover, not far from double the result for 1889. 
Here the value added by manufacture, although 
greater in proportion than in slaughtering, &c., was 
nevertheless on'y about 29% of the whole, against 
34% in 1899. In this industry there has been striking 
deve opment pretty much all along the line in recent _ 
years, and not the least important phase of it has been 
the phenomenal increase in the demand for our manu- 
facturesfrom abroad. In 1911 we exported 250 million 


dollars in value of iron and steel products; in 1901 
only 102 millions. 
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Foundry and machine shop products, the next in 
order of prominence in value of output, mark a de- 
cided contrast with the lines a'ready referred to in 
that the value added by manufacture represents a 
larger part of the total value of the products than does 
the cost of material used. The number employed rose 
from 350,327 to 531,011 in the ten years from 1899 
to 1909 and the value of products from 645 millions 
of dollars to 1,228 millions. Lumber and timber 
products is another line of industry in which there 
has been a most notable advance. In 1879 the num- 
ber there employed was but 185,487, against 356,887 
in 1899 and 695,019 in 1909. In the meantime the 
value of products has risen from 307 million dollars 
to 735 millions and 1,156 millions. In these articles 
also, as with iron and steel, our foreign export trade 
has increased very largely. 

The product of flour and grist mills exhibits an 

important gain in the ten-year period 1899-1909, 
although the number employed increased very mod- 
erately. With 37,073 wage earners in 1899, there 
was an output valued at 56034 millions of dollars, 
against 39,453 hands and $883,584,000 in 1909, the 
value added by manufacture being about one-seventh 
of the who’e. It is perhaps unnecessary to say that 
in this case increasing production has gone to supply 
the requirements of our rapidly augmenting popula- 
tion. The demand for and the efforts to supply 
printed matter, such as books, newspapers, &c., is 
indicated by the large gains shown in the printing 
and publishing industry in recent periods. That in- 
dustry employed in 1879 only 58,506 wage earners 
and the product was valued at less than 100 million 
dollars; in 1909 the figures had risen to no less than 
258,434 and $737,876,000. From a special bulletin 
covering printing and publishing issued at the close 
of 1911, we learn that there were in 1909 some 22,143 
newspapers and periodicals in the United States, being 
issued at daily or other regular intervals, with an aggre- 
gate average circulation per issue of 164,468,190, or 
an increase of practically 10% over 1904. 
. Cotton goods. manufacturing, while exceeded only 
by lumber and timber products and foundry and ma- 
chine-shop products in the number of operatives em- 
ployed, is outranked by six other industries in the 
value of products. At the same time that value rose 
from 339 millions in 1899 to 628 millions in 1909, and 
was largely a measure of the expansion of the industry 
at the South. Clothing, both men’s and women’s, 
furnished a means of livelihood to a much larger num- 
ber in 1909 than in 1899, with the value of the product 
about 66% greater and the value added by manufacture 
47% of the whole. The boot and shoe industry, in 
which Massachusetts stands pre-eminent, as it does 
in cotton manufactures at the North, almost doubled 
its product between 1899 and 1909, with only a mod- 
erate increase in the number of hands, and the same 
is true of woolens and worsted goods. 

The value of tobacco manufactures returned as of 
1909 was 416 millions, against 264 millions in 1899; 
bread and other bakery products, 397 millions, against 
175°, millions; liquors, malt and distilled, 5791% 
millions, against 334 millions; leather, tanned, curried 
and finished, 3277% millions, against 204, and butter, 
cheese and condensed milk, 27414 millions, against 
131 millions. The manufacture of electrical ma- 
chinery, apparatus and supplies has, with the rapidly 
augmenting use of electricity, not unnaturally made 
phenomenal strides. In 1879 the number employed 
increasing to 8,802 


in the industry was only 1,271, 
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in 1889, to 40,890 in 1899 and 87,256 ten years later. 
In the meantime the value of the product, which stood 
at $2,655,036 in the first-named year, rose to 19 
millions ten years later, to 91 millions in 1899 and to 
over 221 millions in 1909. Paper and wood pulp is 
another industry in which the number employed and 
the output exhibit very encouraging expansion. 

Passing further comment upon the individual lines 
of manufacturing activity referred to in the bulletin, 
we present a compilation showing for 20 leading in- 
dustries of the country the number of wage earners, 
value of products and value added by manufacture 
as ascertained by the Bureau of the Census for 1909, 
comparison being made with results taken from the 
Census report for 1899. We add a line to show the 
total of all industries, the aggregates for 1899 in this 
instance being based upon the percentages of change 
given in the 1909 bulletin. 



























































| 1909. 1899. 
| | | Value | Value 
| Average | Value (Added by| Average Value (Added by 
'No. Em- | Products |Mjr.,éc| No. Em-| Products |Mjr., &c. 
| ployed. | (in thou- | (in thou-| ployed. | (in thou- | (in thou- 
| sands). | | Gane. (sands). | sands). 
| a $ eae es 
Slaughter. &meat oT 89,728, 1,370,568 168 1740 69,441 790, 205) 103 ,392 
Iron and Steel— | 
Rolling mills, &c_.| 240,076) 985,723) 328,222) 183,249; 597, 212 206 317 
Blast furnaces ____. | 38,429' 391, '429' 70 791i 39,358) 206,823 75,287 
ida d atts 18,085 84,486 23,943 1,603 9,421 2,407 
Tin plate, &c..... 5,352. 47,970 6,081 3,671 31,892) 5,164 
Total iron & steel, 301,942) 1,509,608 429,037] 227,881/ 845,348| 289,175 
Foundry, &c., prod_.| 531,011) 1,228,475, 688,464) 350,327; 644,991, 358,633 
Lumber, &c., product) 695,019, 1,156, 129) 648,011) 356,887\3§ 735,176| 317,325 
Flour mills, &e. ,» prod. 39,453: 883, 584, 116,008 37,073) 560,719) 84,893 
Printing & publishing 258 ,434 737, 876 536,011; 162,992; 347 055 260,199 
Cotton goods, includ.’ 
cotton small wares.| 378,880 628 392 257 ,383; 302,861; 339, 200 162 ,648 
Clothing, Mens ___-_-. 239 ,696 568,077' 270,562) 191,043 415,256 217,514 
oe Women’s . 153,743, 384 752) 175,964 83 ,739 159,340 74,634 
Boots, shoes, &c___ _- "| 198 ,297 512,798; 180,060; 142,922 261,028 91,424 
Woolens & worsteds_.| 162,914, 419,826 146,360) 125,901 238 »7 45) 90 ,658 
Tobacco manufacture.| 166, 810 416, 695 239,509: 132,623)| 263 977) 170,993 
Cars, steam & street, 
and gen. shop con-. | | 
struc., &c., not incl. | 
establishments oper. | *” | 
by steam RR. cos. | 325,260, 529,331; 251,165) 214,71 325, 425 145,840 
Bread & bakery prod _. 100 216) 396,865. 158,831, 60,271 175 657, 80,436 
Copper smelt. & refin_ | 15, 628; 378 806) 45,274 11,324 165,131| 42,957 
Liquors, malt & distill 61,009 579,429) 446,856 43,254 334,068 267,246 
Leather, tanned, &c.; 62 203 327,874; 79,595 52,109 204,038: 49,038 
Butter, cheese & con- | 
densed milk _ 18,431; 274,558 39,012; 12,86 131,199; 22,048 
Paper & wood pulp . | 89, 492) 267,657; 102,215) 49,646 127,326, 57,296 
Elec. mach. & supp. 87, 256 221,309; 112,743 40,890 91,349, 42,432 
Total 20 industries. 3, 975,421.12 792 ,609|5,091,800)2,668,764 7,155,281 2,928,781 
Total all industries. 6,615,046 20,672,052'8,530,261/4,711,571/11,408,418, ______- 
' i i I 





A further matter of interest is the relative position 
of the various States in our manufacturing industries. 
Information on that point is furnished in a bulletin 
just received, which indicates that New York alone 
furnished products of the value of 3 1-3 billion dollars 


in 1909,or about 1-6 of the whole amount, and 80% 


greater than in 1899, the average number of wage 
earners employed being 1,003,981, or 38.1% more 
than ten years ago. Pennsylvania, with products 
valued at 25% billions, or 59.2% in excess of 1899, and 
employing a force 32.2% greater, ranks second, with 
Illinois, Massachusetts, Ohio and New Jersey follow- 
ing, these being the only States showing an output 
from manufacturing establishments in excess of one 
billion dollars. In all cases notable gains during the 
ten-year period appear: The South makes a very 
satisfactory exhibit, the volume of products ranging 
in value from 535% millions of dollars in Oklahoma to 
2727% millions in Texas, with the augmentation, as 
compared with 1899, running all the way from 87.8% 
to 560%—the latter in Oklahoma. The Far Western 
States also give an excellent account of themselves, 
Ca ifornia reporting a value of products of $529 ,761,000, 
or 105.8% more than in 1899; Washington, $220,746,- 
000, or a gain of 211.7%; Oregon, $93,005,000, an ex- 
cess of 154.2%; Utah, $61,989,000, an augmentation 
of 244. tg and Idaho, $22,400 000, or an increase 
of 646.4% 
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BANKING, FINANCIAL AND LEGISLATIVE NEWS. 


—The public sales of bank stocks this week aggregate 121 
shares, of which 98 shares were sold at the Stock Exchange 
and 23 shares at auction. The transactions in trust company 
stocks, all auction sales, reach a total of 147 shares. Twenty 
shares of Chemical National Bank stock were sold at 450, an 
advance of 10 points over last week’s sale price. The trust 
company stocks sold were mostly those that are very in- 
frequently dealt in, the last previous sale in every instance 
but one having been made ten months or more ago. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*10 America, Bank of._.....-.--- 613 613 613 Mch. 1912— 610 
20 Chemical National Bank... 450 450 450 Mch. 1912— 440 
*13 City Bank, National____-.--- 435 445 435 Mech. 1912— 437 
*75 Commerce, National Bank of. 206 207% 206 Mch. 1912— 206 
3 N. Y. Produce Exch. Bank.. 175% 175 16 175 % Dec. 1911— 176 
TRUST COMPANIES—WNew York. 
4 Central Trust Co........-... 1047 1047 1047 Feb. 1911—1910 
ee I ha at en an us wn on de 323 323 323 April 1911— 300 
10 Metropolitan Trust Co__-_--- 415 415 415 Jan. 1912— 405 
7 N. Y. Life Ins. & Trust Co_.1030 1040 1040 July 1911—1050 
7 Ce re Me 1825 1325 1325 May 1911—1240 
2 United States Trust Co______ 1132 1132 1132 Dec. 1910—1185 % 
TRUST COMPANIES—Brooklyn. 
, 90 Hamilton Trust Co________-_- 2743 273 273 May 1911— 276 - 


25 Nassau Trust Co_____-_- ae oe 
* Sold at the Stock Exchange. 


—Reports to the effect that the Treasury Department at 
Washington had ruled that private banks were exempt from 
the provisions of the Corporation Tax recently appeared in 
the Indianapolis papers. Upon inquiry made to the office 
of the Commissioner of Internal Revenue we learn that no 
Treasury decision as to the liability of such institutions has 
been made. The Commissioner’s office has, however, held, 
in correspondence, that banks which are not incorporated or 
which are not organized under and which receive no advan- 
tages from the statutory laws of the United States, or of any 
State or Territory, are not liable to the Corporation Tax. This 
information is conveyed to us in the following letter from 
J.C. Wheeler, Deputy Commissioner of Internal Revenue: 


TREASURY DEPARTMENT. 
Washington, March 20 1912. 
William B. Dana Company, New York, N. Y.: 

Gentlemen: Your letter of the 16th inst., relative to the liability of 
private banks under the provisions of Section 38 of the Act of Aug. 5 1909, 
commonly known as the Corporation Tax Law, has been received, andin 
reply you are advised that there has been no Treasury decision covering 
the question as to the liability of such institutions, but it has been held by 
this office in correspondence that banks which are not incorporated or 
which are not organized under and which receive no advantages from the 
statutory laws of the United States or of any State or Territory thereof are 
not liable, under the law referred to, to special excise tax. This ruling was 
based upon certain condit:ons prevailing in the State of Indiana, where a 
number of private banks were organized but not incorporated, and a law 
was enacted by the State Legislature placing such banks under State super- 
vision. This Act did not purport to incorporate these banks or to give 
them any special advantages as to the liability of their owners or share- 
holders, but was intended more for the protection of depositors and patrons 
of the banks. Hence it is held that banks of this character, not being in- 
corporated and deriving no powers from any statutory law, are not liable 
under the provisions of the Corporation Tax Law. 

Respectfully, 
J. C. WHEELER, Deputy Commissioner. 


—The findings of the Tariff Board on the Cotton Schedule 
of the Payne-Aldrich Tariff law were transmitted to Con- 
gress by President Taft on Tuesday. In his Special Message 
accompanying the report, the President recommends, on the 
basis of the Board’s conclusions, a downward revision of the 
schedules. Summarizing its findings, he points out that in the 
case of ordinary warp and filling yarns, the foreign cost of turn- 
ing cotton into yarnis shown to be about 70% of the domestic 
cost; that the duty on these yarns is two “A three times in 
excess of the difference in cost of production; that in the case 
of many cloths of plain weave, the American cost of weaving 
seems to be lower than the foreign cost; that in the case 
of most fancy fabrics of complicated weaves, the cost of 
weaving is higher in this country, but on such fabrics the 
present duties are in excess of any difference in cost, and in 
many cases are in excess of thé total conversion cost in this 
country. The President commends the labors of the 
Board, and urges the appropriation of $60,000 to enable it 
to continue its work until the end of the present fiscal year. 
He also announces that he has directed the Board to take 
up the metal, leather, chemical and sugar schedules. The 
text of the Message is as follows: 


In several messages to Congress I have expressed my wish for a revision 
of the present tariff, schedule by schedule, when justified by an adequate 
knowledge of the facts regarding each industry, as shown by an impartial 
and non-partisan inguiry. In order to secure such an impartial inquiry 
into the facts, I established, under the authority vested in me by law, a 
Tariff Board of five members. On Dec. 20 1911 I transmitted to Congress 
a report of Schedule K (wool and manufactures of). The Board was unani- 
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mous in its findings of fact, and on the basis of these findings I recommended 
a revision of that schedule. 
T now transmit a report of the Tariff Board on Schedule I (cotton manu- 


ae 


|] the basis of the report I now recommend that Congress proceed to a con- 


sideration of this schedule with a view to its revision and a reduction of 
its rates. 

I base this recommendation on the declaration of the platform on which 
IT was elected, that a reasonable protective tariff should be adjusted to the 
difference in cost of production at home and abroad. 

- The report of the board shows the difficulty of stating in general terms 
difference in costs of production for a great variety of cotton manufactures. 
These differences vary widely according to the character of the particular 
abric. In the manufacture of cotton cloth there are three main branches 
of the industry—spinning, weaving and finishing. 

The report shows that the cost of spinning cotton yarn in this country 
s greater than in the leading competing country. In the case of ordinary 
warp and filling yarns, forming the bulk of the production of the domestic 
industry, the foreign cost of turning cotton into yarn is shown to be about 
70% of the domestic cost. 

- The duty on these yarns is two or three times in excess of the difference 
in cost of production. On some highly specialized yarns and on yarns of 
the highest count—that is, of greatest fineness—the duty in some cases 
about equalizes the difference in conversion costs. 

In many cases, however, on the higher grades of yarn which are produced 
in this country, the duty is in excess of the difference in cost of production, 
though by a much less amount than in the case of ordinary warp and filling 
yarns. 

The difference in the cost of weaving yarns into cloth as between this 
country and its chief competitor varies according to the character of the 
fabric. In the case of manycloths of plain weave, the American cost of 
weaving seems to be lower than the foriegn cost, due to the greater number 
of looms tended per weaver in this country. This reduces the labor cost 
per yard, despite the higher earnings of the American weaver. This con- 
clusion is further substantiated by the fact that cloths of this description are 
sold by the domestic manufacturer in this country at prices as low as those 
charged by the foreign manufacturer in his own country. In proportion, 
however, as the fabric becomes more complicated (and therefore permit of 
fewer looms per weaver), the American cost of production increases. In 
the case of most fancy fabrics of complicated weaves, the cost of weaving is 
higher in this country, but on such fabrics the present duties are in excess 
of any difference in cost, and in many cases are in excess of the total con- 
version costs in this country. 

The cost of finishing (that is, bleaching, printing, dyeing and mercerizing) 
is about the same in this country as in the leading competing country. The 
extra duties imposed under the present law by reason of these processes 
are in excess of the difference in the extra cost due to finishing and are —— 
in excess of the total domestic cost of finishing. 

The report further shows that in the case of a large variety of tabitios 
which permit of the use of many looms per weaver, the prices at which goods 
are sold by the American manufacturer are as low as the prices charged by 
the foreign manufacturer in his own market, and in many cases lower. 

On the finer goods mill prices in this country are higher than abroad; 
due, in part at least, to the higher cost of production here. In few cases, 
however, is the mill price in this country increased by anything like the full 
amount of the duty. 

On the other hand, the prices paid by consumers in this country are 
higher than abroad, even where the prices received by the manufacturers 
are the same in both countries. This is a result of a system of distribution 
under which the margin between the manufacturers’ price and the retail 
price is much greater than abroad. This is partly due both to the higher 
cost of distribution and to the established practice in the cotton retail wae 
of selling fabrics at customary fixed or “‘set prices.”’ 

Under the existing system of distribution a slight reduction of ution 
would in some cases materially reduce the price to the consumer, while in 
other cases a large reduction of the duties would not change the price to 
the American consumer at all. 

These matters are set forth fully in the report of the board, which presents 
in impartial manner the necessary facts on which an intelligent revision 
of this schedule can be based. 

I therefore recommend that the Congress proceed to such a revision 
without delay. 

Before closing this message I desire to bring the attention of Congress 
to the fact that the labor and expense involved in the reports by the Tariff 
Commission upon Schedule K (wool and manufactures of) and upon Sched- 
ule IT (cotton manufactures) have been such as nearly to exhaust the appro- 
priation. The pressure under which these investigations and reports were 
made involved a greater outlay than will be necessary in the investigation 
and report upon the remaining schedules in the tariff law. Heretofore the 
expenditure has averaged about $30,000 per month since the appropriation 
became available July 1 1911. The board, through its Chairman, Mr. 
Emery, advises me that $20,000 per month, in addition to the sum on 
hand, would enable them to continue regular work upon other schedules 
directed by me until the end of the fiscal year June 30 1912. I therefore 
urge the appropriation, as a deficiency appropriation, of $60,000 to enable 
the board to continue its valuable work during the months of April, May 
and June. 

IT cannot emphasize too much the importance that I attribute to the 
work of the board. The reports already made by the board are most 

valuable in advising the Congress and the people of the actual conditions 
under which these schedules operate, and of the changes that ought to be 
made to make more equitable their effect. 

T have directed the board to take up the meta] schedule, the leather sched- 
ule, the chemical schedule and the sugar schedule, and I sincerely hope that 
appropriations, not only for the current fiscal year but ample appropriations 
for the next year, will be made by Congress, in order that this Congress 
in its next session, and its successors, may have the benefit of the informa- 
tion which will certainly result from a continuance of the services of the 
Tariff Board. 


The foreign investigation of the Board extended to 
England, France, Germany, Canada and Japan. In the 
United States the number of mills investigated was 81. 
The Board, of course, finds that England is by far the 
greatest producer of cotton goods among foreign nations, 
and the greatest competitor of this country. That country 
sends us over three-fourths of the cotton fabrics imported 
and almost seven-eighths of the yarns and thread. In view 
of this fact, and because of the time limit set for the in- 
vestigation and the necessity of carrying on other investi- 
gations at the same time, most of the foreign comparisons. 
are based upon English conditions. The Board states that 
in the cost of raw material there s} act ally no «antag 





factures). 


In this report also the board is unanimous in its findings. 


On 


possessed by either country, Comparing all of the yarns 
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selected, the English labor cost is found on the average to | 


be practically seven-eighths of the American in the case 
of two mills of England and the United States selected for 
comparison. In the matter of general expense the differ- 
ence between the two countries is decidedly greater, thereby 
increasing the difference in the total conversion cost of yarn. 
Figures are presented to show that although labor costs in 
the cotton industry are in many cases lower in the United 
States than in England, yet the actual hourly earnings in 
this country are much greater in most of the principal 
occupations. Discussing duties in their relation to costs of 
weaving and finishing, the report states that on plain goods 
the present duty varies from half the total American cost of 
conversion to more than twice such cost. In nearly all cases 
the duty is more than 80% of the total American cost of con- 
version, and in a majority of cases it more than equals the 


entire conversion cost in this country. It adds: 

The ratio of the duty to the conversion cost bears little relation to the 
ratio of the duty to the foreign market value. Thus in some cases duties 
which are less than 30% ad valorem wiil be one and a half times the total 
American conversion cost, while in other cases duties of nearly 50% ad 
valorem will be only three-fourths of the American conversion costs. In 
the greater number of cases the duties are greater than the total domestic 
costs of spinning and weaving. 


The Board makes no recommendations, but in its con- 
clusions says: 


In conclusion, it may be stated that the foreign cost of spinning is less 
than in the United States, as shown by the figures above. The same holds 
true for weaving fancy fabrics, on which the number of looms to the weaver 
in this country is not much greater than the number of looms to the weaver 
abroad. On account of the different mill methods in this country, the 
domestic labor cost of weaving on a large variety of plain fabrics of wide 
consumption is reduced below the foreign cost. Except in the case of a 
few special fabrics, and in the case of various manufactured articles, some 
of which are produced in this country to a very slight extent, the American 
industry practically supplies the whole consumption. The imports of yarn 
in 1910 were less than % of 1% of the home production in pounds. The 
imports of cotton cloth were less than 2% of the home production in value. 
Mill prices are in many cases as low in this country as in the world’s mar- 
kets. Where higher, as in the case of the finer classes of products, they are 
rarely higher by anything like the whole amount of the duty. The effect 
of the present tariff, then, in most cases is not so much to add the duty to 
the domestic manufacturer’s price as to secure him the American market; 
and, in the case of most articles of widest consumption, to prevent the 
competition of the foreign manuafcturer, either in normal or abnormal 
times. On account of more costly methods of distribution in this country 
from producer to consumer, the latter pays a decidedly higher retail price 
than the European consumer, even in the case of fabrics on which the cost 
of production, and the mill price are as low here as there. 


—Chairman Underwood of the Ways and Means Com- 
mittee submitted to Congress this week the majority report 
of the Democratic members of the House of Representatives 
on the Wool Bill; the minority report of the Republican mem- 
bers was presented at the same time by Representative 
Payne. The Democratic bill, as noted last week, is identi- 
cal with the one offered last year. It carries a 20% ad val- 
orem duty on raw wool, a reduction of about 50% from the 
Payne-Aldrich tariff law; the Republican bill, introduced on 
the 22d inst., would lower the duties on wooland manufactures 
of wool an average of about 40%; the rates in the Republican 
bill are specific, instead of ad valorem, as in the Underwood 
bill. A statement in explanation of the Republican meas- 
ure, made by Representative Hill, who drafted it, is given 
in part by the New York “Tribune’”’ as follows: 


Classes 1 and 2 are combined, with a single rate of duty, to be known 
in this bill as Class 1. The effect will be to eliminate the discriminations 
which have existed in the shrinkage of wool between the woolen and 
worsted industries. Instead of putting a duty on the grease pound, as 
heretofore, the duty is now made specific at 18 cents a pound on the clean 
contents of the wool, such clean contents to be determined by the Govern- 
ment. 

This single specific duty on the scoured pound of wool is carried into the 
by-products and mathematically adjusted in each case according to actual 
manufacturing tests made by the Tariff Board. 

* * ” * * a me * 

We have practically fixed a specific duty on the wool in the manufactured 
article, precisely as if the same amount of wool was shipped in the grease. 
In addition there is an ad valorem duty adjusted to the cost of conversion 
from wool to cloth, in accordance with the schedules of the Tariff Board, 
showing the cost of producing a large variety of cloths in American, English 
and German mills. The rates have been fixed accordingly, without refer- 
ence to prejudice or individual opinions, and it is believed the result will 
show a thoroughly protective measure, with all the unnecessary and ineffec- 
tive duties of the present la w removed and as a general proposition a very 
material reduction in the whole schedule besides. 

Carpet wools are, in fact, made free, but the manufacturer will be com- 
pelled to pay the duty and prove that he has used the products in his pro- 
cesses of manufacture. He will then receive a rebate of 99%. The rate 
on all carpets will be 30% ad valorem on a free-wool basis, a substantial 
reduction of 424%% on ninety million pounds of wool and a corresponding 
reduction on carpets. This ought to give much lower prices on carpets to 
the consumers. 

Another big featur e of our bill is that in every process relating to manu- 
factured articles the specific or compensatory duty applies only to the 
wool contained therein. The general reduction upon the whole bill will 


probably be 40% or more, and yet, under the re-adjustment and re-classifi- 


cation, the bill will be a thoroughly protective measure, owing to the 
method of a pplying the rates of duty. 


In the report of the majority committee, Chairman Un- 
derwood criticizes the report made last December on the 
wool schedule, saying in part: 





*‘A careful and painstaking analysis of the wool report of the Tariff Board 
dictates conclusions as follows: 

“The theory of applying tariff duties according to the difference in the 
cost of production in this and in foreign countries, upon which the Board 
has projected and prepared its report, is entirely erroneous and untenable. 
Furthermore, if this theory could have been systematically and carefully 
applied, it would not have afforded trustworthy results for guidance in 
preparing tariff legislation. 

“The Board's report is fragmentary and incomplete, and rests on an in- 
correct statistical basis. Hence, it has no claims to confidence for the 
results set forth therein, even should the reliability of the theory of the cost 
of production be conceded. 

“Those persons who are willing to overlook the lack of theoretical sound- 
ness and of statistical accuracy will find the data of the report too frag- 
mentary and incomplete to admit of conclusions with reference to rates of 
tariff duty. Even under the most favorable interpretation of the report, 
conclusions as to duties can be reached only for a few paragraphs of the 
wool schedule, and for these paragraplis it is not possible to formulate 
definite conclusions, because the figures vary widely and seriously lack 
uniformity and comparability. So much is this the case that justification is 
apparently afforded in the report for rates that are in conflict with one 
another. It is thus seen that the report leaves the question of the tariff 
duties on wool as much unsolved as before the Tariff Board was formed. 

“So far as conclusions can be drawn from the Board’s report, it furnishes 
nothing to justify any change in the rates proposed in the present bill.’’ 


The minority members declare they have framed and in- 
troduced a wool bill based upon the Tariff Board’s report, 
and have endeavored to adjust the rates in accordance with 
the doctrine of protection by prescribing a duty equivalent 
to the difference in the cost of production at home and 
abroad, as found by the Board. They add: 


“In fixing the rate of duty upon wool, we have adopted the system of a 
specific duty per pound upon the clean content of the wools. The Tariff 
Board’s report shows in the most conclusive way why an ad valorem rate 
on wool should not be adopted. The argument in brief is, if the basic idea 
of the duty on wools is to give the domestic grower permanent protection, it 
should remain as uniformly effective as possible under all changes of foreign 
conditions.’’ 


The Republicans also assert that the Tariff Board’s report 
explodes ‘‘the fiction in reference to the greater efficiency of 
the American laborer in the textile industries,’’ and proves 
that ‘“‘the labor cost per yard in the United States is double 
that of the labor cost abroad.”’ 


——-The immediate enactment of a law to protect from pri- 
vate entry and exploitation fields of potash, such as was re- 
cently discovered in Southern California, is urged in a mes- 
sage sent to Congress by President Taft on the 26th inst. 
The President stated that there was no lawful way at present 
for him to protect these mines from entry, and suggested 
that Congress would find the necessary protection in a bill 
introduced by Senator Smoot on March 8 1911, which was 
an amendment to the Withdrawal Act governing entries on 
public lands. 


—A bill reducing from five to three years the period of resi- 
dence required on homestead lands before patents are issued 
passed the House of Representatives on the 27thinst. It had 
already passed the Senate, but was amended by the House in 
some minor particulars, and has now been sent to conference. 

—A bill to repeal the Canadian Reciprocity Law, except- 
ing Section 2, which relates to the free importation of wood 
pulp and print paper, was favorably reported to the United 
States Senate by the Senate Committee on Finance on the 
28th inst. The reason for the repeal of the agreement, 
which was enacted into law last year, is explained by Senator 


Penrose as follows: : 


‘Part of the so-called Canadian reciprocity agreement stands on th 
statute books without any purpose because Canada refused to enact similar 
legislation. Consequently it is thought that the United States ought not 
to be in a position of still holding the door open for Canada to take advan 
tage of the opportunity should the people there change their minds on the 
subject. It is argued that in a few years conditions might change and a 
different reciprocity agreement might be proper. Hence the actionof the 
committee in reporting favorably the Hepburn bill repealing this law.’’ 


—In a second caucus on the 27th inst., the Democratic 
members of the House of Representatives voted against the 
building of battleships this year. The proposition was de- 
cided by an overwhelming viva voce vote; a motion for a 
record vote, made by Representative Murray, was defeated 
by a vote of 117 to 25. The caucus is said to have been held 
at the instance of the friends of the navy, who hoped that 
the Democrats would rescind their former action declaring 
against the customary authorization for naval increase; the 
former action, it had been claimed, was not binding. The 
caucus this week also voted against the authorization of $25,- 
000,000 for public buildings. During the debate on the 
matter, Representative Burnett, Chairman of the Public 
Buildings and Grounds Committee, indicated that a motion 
to rescind the action of the last caucus against the public 
buildings bill would be pushed, if the caucus adopted a 
motion of Representative Padgett, Chairman of the Naval 
Committee, for one battleship and one armored cruiser. 
Mr. Burnett is quoted as saying: 


“We are willing to compromise on one battleship and a $20,000,000 
public buildings bill, but we are going to fight to the last ditch against 
battleships unless a public buildings bill is authorized. The two must 
stand or fall together.”’ 
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Commenting on the action of the caucus, Secretary sc 
of the Navy on the 28th inst. said: 

“The Democratic Party in the House caucus last night gave final notice 
to the country that it is opposed to an efficient navy. 

“Their action is the first step in the direction of a declining navy. It 
will depreciate the military value of the fleet as an insurance eepteney war 
and arrest progress. 

Even if, a year from now, we renew the building program of enn battle- 
ships a year, the order on Dec. 31 1915 would be as follows: Great Britain, 


Germany, Japan, France, United States. — a _ _— _ tenon 
States was second. , , 

‘The leaders of the Democratic Party are locane sight of the political end 
military necessity of the command of the Pacific. Their parsimonious 
policy will not be creditable or satisfactory to a nation of 90,000,000 people. 

‘*‘So far as can be foreseen at present, the United States will be the only 
important naval Power in the world this year which will not lay down a 
single battleship.’’ 


—Following the official declaration on Sunday of the 
termination of the strike of the textile workers at Lawrence, 
Mass., Representative Henry, Chairman of the Rules Com- 
mittee of the House, announced on Wednesday that the 
Committee had concluded not to report the resolutions 
of Representatives Wilson and Berger, calling for a general 
investigation of the strike. Mr. Henry stated that the 
Committee was convinced that nothing could be gained by 
the inquiry, especially since the strike had ended satis- 
factorily to the strikers. It is furthermore reported that 
the Committee has likewise abandoned its purpose of re- 
commending an inquiry into the American Woolen Co. 


—In a resolution adopted by the U. 8S. Senate on the 
16th inst., Attorney-General Wickersham was asked to 
submit to that body whatever information and correspond- 
ence he might have bearing on the dissolution and reorganiza- 
tion of the International Harvester Co. Mr. Wickersham, in 
his reply, which was dated the 19th inst., and was laid 
before the Senate on the 25th, stated that it was not “‘com- 
patible with the public interests” to present the data to the 
Senate. “‘These are matters,’’ he added, ‘‘pertaining entirely 


to business which is now pending and uncompleted in this 
Department.” His letter in full follows: 


OFFICE OF THE ATTORNEY-GENERAL. 
Washington, D.C., March 19 1912. 
Tojthe President of the Senate 


Sir:—I am in receipt of a copy of a resolution adopted by the Senate 
March 16 1912, reading as follows: 

‘Whereas, it is reported that there is pending before the Dépisinent of 
Justice a settlement between the United States and the International Har- 
vester Co. by which the so-called Harvester Trust may be permitted to re- 
organize and to bring its organization and business within the Sherman 
Anti-Trust law as construed by the Supreme Court; Therefore be it 

- “Resolved, That the Attorney-General be, and he is hereby, instructed 
to lay before the Senate all correspondence and information he may have 
upon this subject, together with any and all correspondence, information 
and reports of the Bureau of Corporations relating thereto from Jan. 1 1904 
to the present time.”’ 

In reply I am directed by the President to say that, in my opinion, it is 
not compatible with the public interests to lay before the Senate the cor- 
respondence and information relating to the International Harvester Co. 
in the possession of this Department, nor the correspondence, information 
and reports of the Bureau of Corporations relating thereto. These are 
matters pertaining entirely to business which is now pending and uncom- 
pleted inthis Department. I have the honor to be, 

Very respectfully yours, 
GEORGE W. WICKERSHAM, 
Attorney-General. 
Another resolution calling for information from the At- 


torney-General bearing on the affairs of the International 


Harvester Company was introduced by Representative 
Lobeck on the 28th inst. 


—Action similar to that of the Union League Club of the 
City of New York, which recently adopted resolutions con- 
demning the judicial recall doctrines, was taken by the Re- 
publican Club of this city on the 22d inst. The resolutions 
of the latter, endorsed without a dissenting vote by the 350 
members present, not only denounced the proposed judicial 
recall, but also declared opposition to a third Presidential 
term and expressed approval of President Taft’s Administra- 


tion. In full, the resolutions of the Republican Club are as 
follows: 


Whereas, William Howard Taft, the President of the United States, is a 
candidate for renomination by his party, after four years of efficient and 
successful administration of the affairs of the Government; and 

Whereas, Upon the subject of recall of judges and of judicial decisions 
he has consistently, wisely and ably maintained the integrity of the bench, 
the independence of the judiciary and the finality of decisions of courts of 
last resort; 

Resolved, That the Republican Club of the City of New York hereby 
indorses the Administration of President Taft and his candidacy for re- 
nomination by the Republican Party: and 

Resolved, That the Republican Club hereby expresses its unqualified 
disapproval and condemnation of the doctrines of recall of judges and 
judicial decisions. Such doctrines are contrary to the settled policy of the 
Republican Party and the constitutional theory of the Government. They 
are Populistic to an extreme degree. They substitute impulse and passion 
for the well considered judgments of courts of last resort, reached after 
careful research and study by judges of experience, trained and best qualif 
fied to determine grave Constitutional rights; and 

Resolved, That in the judgment of the Republican Club it has become 
and should be the wise policy of this country that no single individual should 
fill the great office of President¥more than two terms; and 








Resolved, That the Presidentiof{thefclubfappointfa committee of twenty- 
five, with power to add to its membership, for the purpose of co-operating 
with other organizations to secure their adoption of similar resolutions and 
their indorsement of the principles herein expressed. 

Col. Roosevelt, it may be noted, has been a member of the 


Republican Club for twenty-seven years. 


—New York State Superintendent of Banks George C. 
Van Tuyl Jr., presented to the Legislature on the 11th inst. 
his annual report on savings banks, trust companies, mort- 
gage loan and investment corporations, safe deposit and 
personal loan associations. His comments on the savings 
banks and proposed legislation with respect thereto are, 
perhaps, of particular moment, especially in so far as they 
refer to the accumulation of an adequate surplus for the 
protection of depositors. Mr. Van Tuyl refers to the fact 
that in former reports the Department pointed out 
existing conditions and recommended that some method 
be devised whereby a certain amount be added to the surplus 
from the earnings of each institution before the payment of a 
dividend; and he declares that unless some proper provision is 
made for this purpose, the dangers which are now only 
dimly foreseen by many may become actual and real. He 
argues that the subject of interest rates is one of the greatest 
importance, and announces that the Department is most 
heartily in accord with the efforts of the Savings Bank 
Association of the State, believing that the time has come for 
action and the enactment of some statute that will create 
an increase in surplus funds by a method which will not 
injure the depositing public. Among the plans suggested 
for strengthening the position of savings banks, there is a 
suggestion, Mr. Van Tuyl says, that the practice of paying 
interest for a longer period than the time during which the 
money has actually been deposited, be discontinued. Under 
the banking law a savings bank may allow interest for the full 
dividend period upon deposits made not later than the tenth 
business day of the month, commencing any semi-annual 
period, or the third business day of any month, or with- 
drawn upon one of the last three business days of the 
month ending any quarterly or semi-annual period. 
Should this authority be revoked, Mr. Van Tuyl states, 
there would be a saving in interest and a consequent in- 
crease of surplus. Mr. Van Tuyl also maintains that 
the law should be amended so as to require that every 
employee of a savings bank intrusted in any way with the 
handling of the funds of depositors, or whose duties are 
such that he may in any manner incur a liability to the 
institution, should be under bond. He also recommends 
that legislation be enacted requiring trustees of savings 
banks annually to subscribe and file an oath of office. He 
states that as the majority of trustees of savings banks have 
never taken an oath of office, or filed any paper with the 
Banking Department which would show responsibility on 
their part, some such measure is necessary if the Superin- 
tendent is to have actual knowledge as to who are the 
trustees of a particular savings bank at any given time and 
therefore responsible for the conduct of its affairs. The 
Superintendent also has the following to say anent the 
authority to remove trustees: 

The Superintendent of Banks has been convinced that a desirable 
amendment to the Banking Law would be a provision authorizing the 
removal under certain conditions of trustees of savings banks. The 
Department, therefore, recommends to the Legislature the passage of 
a law giving such power of removal! upon the affirmative vote of three- 


fourths of the total number of trustees of a bank, and in addition thereto 
the written approval of the Superintendent of Banks. 


The position of a trustee in savings banks of this State after an institution 
is first authorized is absolutely unique. Trustees have very ample powers 
and are responsible to no one. The trustees do not have a dollar invested 
in the institution which they control, because it has no stock. They may 
not even have a deposit with it. In fact, even the right to make such 
deposits was at one time questioned. They hold office for life without 
re-election, and there is at the present time no method by which a trustee 
of a savings bank can be removed, no matter how disgraceful his conduct 
or how hostile he may become to the interests of the institution of which he 
is a trustee. The fact that there have been so few instances in which the 
character or habits of a trustee of a savings bank has brought disgrace 
upon it, or a trustee has, through jealously or spite, endeavored to injure 
an institution with which he has been connected, is a very high tribute 
to the care exercised in the authorization of such institutions and to the 
high character and fidelity to their trusts of the trustees themselves. There 
have been a few cases, however, in which the trustees of savings bank have 
yielded to the ordinary temptations of humanity to such an extent that 
their very presence upon a board of trustees has been injurious to an 
institution, and there have been a few cases in which a trustee, disappointed 
in his ambitions to obtain some salaried office either for himself or his 
relatives, has sought to incite a run upon the institution with which he has 
been connected or to avenge himself upon his opponents, even at the 
expense of the institution in othef ways. It is evident that such an insti- 
tion can only prosper when its management is harmonious, and it is believed 
that the power of removal, with proper safeguards, should be given. 


—The New York State Assembly passed on the 28th inst. 
the bill which makes it a misdemeanor to circulate false 
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statements or rumors derogatory to banking institutions. 
The bill passed the Senate on the 20th inst. 


—The dates for the coming annual convention of the Amer- 
ican Bankers’ Association—the week of Sept. 9 at Detroit— 
were confirmed by the Administrative Committee of the 
association at a meeting just held in New York. The com- 
mittee decided to invite Sir Edward H. Holden, Bart., 
Chairman of the London City & Midland Bank of London, 
to address the convention, and it was also decided to invite 
as speakers on that occasion prominent bankers representing 
the banks of France and Germany, as well as men of promi- 
nence in the United States. 

The association will be represented at the convention of 
delegates from commercial organizations in all parts of the 
country, which is to be held in Washington on April 22 (in- 
stead of April 15, as at first planned), at the instance of Presi- 
dent Taft, to effect the establishment of a National Board of 
Trade. Those chosen to act as the representatives of the 
American Bankers’ Association are Samuel McRoberts, Vice- 
President of the National City Bank of New York; Levi L. 
Rue, President of the Philadelphia National Bank of Phila- 
delphia, and T. J. Davis, Cashier of the First National Bank 
of Cincinnati. 

E. J. Curtin, President of the Citizens’ Savings Bank of 
Decoral, Iowa, and President of the Iowa Bankers’ Associa- 
tion, has been made a member of the Agricultural Committee 
of the American Bankers’ Association to fill a vacancy. 
C. G. Hutcheson, Cashier of the First National Bank of 
Kansas City, has been placed on the Finance Committee in 
the three-year class to fill a vacancy. 


—The published report of the Columbia Trust Co., 135 
Broadway, upon the call of the Banking Department as of 
March 21, exhibits substantial growth. Its deposits were 
$21,500,000, as compared with $16,640,920 on Dec. 21, the 
date of the last call, and its surplus and undivided profits 
$1,950,000, as against $1,893,619. The stock of the com- 
pany has advanced from $300 to $360 per share during the 
period in question. 


—David M. Morrison retired as President of the Wash- 
ington Trust Co. of this city at a special meeting on Thurs- 
day, and was immediately elected Chairman of the board. 
He had been at the head of the company since its organiza- 
tion. He is succeeded in the presidency by Francis H. 
Page, who has been Vice-President; M. S. Lott, Secretary, 
was made Vice-President; G. W. Toerge was chosen Secre- 
tary, and 8S. W. Whitson and T. T. Sturges Jr. were ap- 
pointed Assistant Secretaries. Roswell Eldridge was elected 
a member of the executive committee, and John J. Pulleyn, 
Comptroller of the Emigrant Industrial Savings Bank, was 
elected a director of the company. Mr. Page, like Mr. 
Morrison, started with the company with its forma- 
tion in 1889. He first officiated as Secretary, then as Sec- 
ond Vice-President and subsequently became Vice-President. 


—Suit has been brought in the Supreme Court by Andrew 
Carnegie to recover on a loan of $2,000,000 made to the 
failed Carnegie Trust Co. of this city in 1909. The action, 
it is stated, names Samuel H. Kress, a director, as defend- 
ant. The loan, which was to run for one year, was in the 
nature of bonds of the United States Steel Corporation of a 
par value of $2,000,000. In setting out the complaint, 
Mr. Carnegie says: 


On Dec. 28 1909 at Hoboken, N. J., at the request of Martin Condon, 
George D. Crabbe, the defendant, Samuel H. Kress, Joseph B. Reichmann, 
Liston L. Lewis, Charies A. Moore Jr., William A. Keener and William 
J, Cummins—called borrowers—the plaintiff loaned and delivered $2,000,- 
000 par value of sinking fund 5% gold coupon bonds of the United States 
Steel Corporation, with all the then unmatured interest coupons attached. 


There were 2,000 bonds, each having a par value of $1,000, 
and attached to each was an unmatured interest coupon 
of the value of $25, due May 11910. But $50,000, the com- 
plaint says, was returned, and this, it is stated, represented 
the interest due on the first payment of coupons; the interest 
coupons of Nov. 1 1910, he claims, were not delivered to him. 
Mr. Carnegie states that the bonds were valued at $2,094,- 
873, and he seeks to recover this, the interest thereon and 
the value of the interest coupons. 


—The merger of the Manhattan Trust Co. into the Bank- 
ers Trust Co. of this city became effective on Monday, when 
the business of the former, located at 113 Broadway, was 
transferred to the office of the Bankers Trust Co. at 7 Wall 
St. W.N. Duane and F. N. B. Close have been elected 
Vice-Presidents of the Bankers Trust Co. Mr. Duane for 
many years had been Vice-President of the Manhattan Trust 
Co. and Mr. Close had been Secretary of the Bankers Trust 
Co. George G. Thomson, Treasurer, and Perry D. Bogue, 





Assistant Treasurer, of Manhattan Trust Co., have been 


appointed Secretary and Assistant Treasurer, respectively, 
of the Bankers Trust Co. 


—Action on the question of increasing the capital of the 
Chelsea Exchange Bank of this city from $200,000 to $400,- 
000, mention of which was made in these columns last week, 
will be taken by the stockholders on April 10. The new stock 
will be offered to stockholders at 150 per share. A stock 
dividend of 25% will be declared. 


—The net deposits of the Guaranty Trust Co. of New York, 
as exhibited in the statement of March 21, amount to over 
$178,000,000. This total, it is stated, is the largest ever 
reported by an American trust company, and is a gain of 
$22,000,000 over the figures reported by this company on the 
occasion of the last previous call, Dec. 21.. Compared with 
the figures of the corresponding statement a year ago, there 
is shown a gain of over $45,000,000, or 34% in twelve months. 
The total resources of the Guaranty Trust Co. are considera- 
bly in excess of $225,000,000. 


—The Equitable Safe Deposit Company of this city, oper- 
ated at the Equitable Trust Company’s uptown branch on 
Fifth Avenue, has taken over the business of both the Colon- 
ial Safe Deposit Company, in the St. Paul Bldg., and the 
North American Safe Deposit Co., 43 Exchange Place. The 
Equitable Safe Deposit Co. has also received authority from 


the State Banking Department to increase its capital from 
$100,000 to $150,000. 


—George G. Ward, First Vice-President of the Commercial 
Cable Co., has been elected a director of the United States 
Mortgage & Trust Co. of this city, to take the place of Clar- 
ence H. Mackay. The usual quarterly dividend of 6%, pay- 
able March 30 to shareholders of record March 29, has been 
declared by the trust company. 


—Charles B. Alexander of the law firm of Alexander & 
Green, has been elected to the board of the Windsor Trust Co. 
of this city. 

—The following new directors have been added to the 
board of the Equitable Trust Co. of this city: H. B. Hollins; 
Albert G. Boardman, Albert Strauss and Charles G. Meyer. 


—The newly-constituted board of the Broadway Trust Co. 
of this city, enlarged following the consolidation with it of 
the Savoy and Flatbush trust companies, elected the follow- 
ing officers at a meeting on the 22d inst.: President, Fred- 
eric G. Lee; Vice-Presidents, M. M. Belding Jr., Alexander 
C. Snyder and H. S. Colburn; Treasurer, John Williams; 
Secretary, John W. H. Bergen; Assistant Secretaries, Frank- 
lin Schenck and L. 8S. Quimby. Messrs. Lee, Belding; 
Bergen and Quimby retain the posts they had heretofore 
held in the Broadway Trust; Messrs. Snyder and Colburn 
were Vice-Presidents of the Flatbush Trust Co.; Mr. Schenck 
was Secretary of that institution, and Mr. Williams was 
formerly with the First National Bank of Chicago and the 
State Savings Bank of Quincy, Ill. 


—John Arbuckle of Arbuckle Bros., the well-known dealers 
in sugar and coffee and a director of several financial insti- 
tutions, died on the 27th inst. after four days’ illness. He 
was in his seventh-fourth year. The house was established 
by Mr. Arbuckle and his brother, Charles, in 1871. The 
business of the firm was at first confined to dealings in coffee, 
and the sale of coffee on a large scale in sealed packages is 
said to have been first instituted by his house. The firm at- 
tained perhaps more prominence when it later became a fac- 
tor in the sugar trade. Mr. Arbuckle was one of the founders 
of the Kings County Trust Co. and a trustee since its early 
days; he was also an active member of its executive com- 
mittee. He was likewise a director of the Importers’ & 
Traders’ Bank, the Lawyers’ Title Insurance & Trust Co. 
and the Mortgage Bond Co. of New York. 


—The interests identified with the organization of the pro- 
posed new Brooklyn bank have decided to change its name 
from the Fulton National Bank to the Clinton National Bank. 
The change, it is stated, was made in view of notice received 
from the Comptroller of the Currency that the Market & 
Fulton National Bank was opposed to the use of the name 
originally selected. The charter of the Fulton National 
Bank, which, with the’merger of the Market National, formed 
the present institution, is said to be still in existence, and it 
was thought that confusion might develop if that title were 
used by another institution. ; 


—The Security Trust Co. of Rochester, N. Y., has in- 
creased its capital from $200,000 to $300,000; the new stock 
has all been paid in and issued at $160 per $100 share. Based 
on the last call of the Banking Department (March 21), the 
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capital is $300,000, the surplus; $400,000, undivided profits 
$276,000 and deposits $14,373,105.:*.The bid fprice of athe 
stock, following the increase, is $450 per share. 

—The Hartford Trust Co., Hartford, Conn., has paid 
continuous semi-annual dividends since July 1 1880, and 
now, for the convenience of its stockholders, the trustees 
have declared dividend No. 84, this being a quarterly divi- 
dend of 3% on the capital stock, payable April 1 1912. 

—Pierre S. du Pont, Treasurer of the E. I. du Pont de 
Nemours Powder Co., has been elected a director of the 
Philadelphia National Bank at Philadelphia. Mr. Du Pont’s 
great grandfather, the founder of the powder firm 
opened an account with the Philadelphia National more than 
a hundred years ago, and the firm and its successors have 
maintained a continuous account with the bank throughout 
the century. 


—Henry Shriver has become President of the First Na- 
tional Bank of Cumberland, Md., succeeding Robert Shriver, 
who died on the 18th inst. Minutes in memory of the 
late President have been adopted by the board. 


—Walter and Emory Kirwan, the heads of the bankrupt 
Kirwan Bros. Grain Co., Baltimore, were indicted on the 
25th inst. for alleged conspiracy to defraud the First National 
Bank of Baltimore of $70,000 on bogus bills of lading. 
Harry C. Hindes, Secretary and Treasurer of the company, 
and Wm. E. Marshall, its bookkeeper, who were previously 
indicted on a similar charge, pleaded guilty on the 25th; 
Hindes was sentenced to three years’ imprisonment, but 
Judge Elliott, before whom they appeared, suspended sen- 
tence in the case of Marshall, the latter, he maintained, 
having only obeyed instructions in making out the bills of 
lading. It was on the testimony of Hindes and Marshall, 
it is stated, that the Kirwans were indicted. The firm was 
placed in receiver’s hands last November following the dis- 
covery of forged bills of lading. 


—The circulation of rumors that the Exchange National 
Bank of Pittsburgh would consolidate with another insti- 
tution caused the recent issuance of a statement by President 
Joseph W. Marsh, in which he said: 


“‘There is no truth in the rumor, except that some overtures had been 
made looking to such a result, but the board declined to give them serious 
consideration and no such action is contemplated. The Exchange National 
Bank has had a remarkable growth under the existing management during 
the last two and one-half years. It is not, therefore, surprising that other 
financial institutions have coveted the strength and stability, as well as 
the splendid strategic position of our bank. We believe that Pittsburghers 
will be glad to know that there is no truth in the rumor above referred to.”’ 


The bank reached its seventy-fifth anniversary on May 18 
1911. It has a capital of $1,200,000 and deposits of over 
$5,000,000. 

—Announcement. of the suspension of the banking house 
offGeorge B. Hill & Co. of Pittsburgh was made yesterday. 
The firm was established in 1868 and was one of the most 
prominent members of the Pittsburgh Stock Exchange; it 
was composed of W. I. Mustin and John D. Nicholson. 


—Announcement has been made by E. H. Jennings, 
President of the Colonial Trust Co., Pittsburgh, of the 
election of Jerome Hill as Vice-President of the institution, 
and Manager of the Bond Department, which he will 0 rganize 
Mr. Hill will take up his new duties on April 1. 


—C. E. Braun has been elected Assistant Cashier of the 
Marine National Bank of Pittsburgh. 


—The trustees in charge of the liquidation of the Cincinnat 
Trust Co. of Cincinnati have instituted proceedings for an ac- 
counting from the directors and: officers. The company 
was merged with the Provident Savings Bank & Trust Co. 
several months ago. According to the Cincinnati ‘““Tribune,”’ 
the accounting sought concerns ‘‘amounts said to have been 
lost and misapplied, and $500,000 alleged to have been ob- 
tained by wrongful issue of additional stock, and they also 
ask that a note for $352,000, said to have been given by cer- 
tain of the directors and removed from the bank, be held a 
valid and subsisting obligation of the makers thereof.’ 
The action taken by the trustees is said to be in the nature 
of an answer and cross petition to the suit filed by H. C. 
Busch, a stockholder, for an accounting from the directors. 


—The First National Bank of Chicago declared this week 
the regular quarterly dividend of 3% and a special dividend 
of 114%, both payable March 30 to holders of record on 
that date. The declaration of the special dividend is in 
accordance with the plans of the management of the First 
National Bank and the First Trust & Savings Bank, whereby 
the distributions on the latter’s stock are to be temporarily 
discontinued until the surplus is brought up to a better 
relation with the increased capital. The stockholders of 
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both institutions are identical and the net yearly return 





heretofore has been 16%. These special dividends are in 
place of the suspended payments of the First Trust & Sav- 
ings Bank. A comparative statement of the growth of the 
First National Bank from 1900 and the First Trust & Sav- 
ings Bank since its organization in 1904 is shown in a folder 
lately issued. In the eleven years the average gross de- 
posits of the First National have risen from $54,697,478 to 
$115,675,990; its capital has been increased from $5,000,000 
to $10,000,000, and its surplus from $2,000,000 to $10,000,- 
000; the dividend disbursements have advanced from $480,- 
000 to $1,600,000 (the latter including $400,000 paid on the 
capital of the First Trust & Savings Bank); the clearings of 
the First National reached a total of $3,070,239,962 in 1911, 
against $1,312,475,595 in 1900, while the total clearings of 
the associated banks rose in the interval from $6,799,535,598 
to $13,925,709,803. The capital of the First Trust & Sav- 
ings Bank was increased in the seven years’ interval from 
$1,000,000 to $2,500,000; it had no surplus at the start, but 
in 1911 had $3,000,000; its average total deposits in 1911 
were $50,475,566. A combined statement of the capital 
and deposit accounts of both banks each year since 1904 is 
furnished as follows: 

Undivided 


Dividends Average 
P TotalD 


Year. Capital. Surplus. Profits. aid. otalDep 
1904 __....-..$9,000,000 $5,000,000 $1,545,95 $960,000 $101,249,961 
1905 _......-. 9,000,000 5,500,000 1,619,627 960,000 117,155,150 
1906_._...-.. 9,000,000 7,000,000 1,251,925 960,000 130,266,228 
1907 _. _...-..10,000,000 7,500,000 1,207,770 960,000 408,584 
1908 __ ....-..10,000,000 8,000,000 2,041,233 960,000 136,905,990 
1909 _.___.-..10,000,000 10,000,000 1,331.528 1,280,000 154,586,554 
1910___.....12,500,000 12,500,000 1,575,306 1,520,000 154,913,408 
1911 _...__...12,500,000 13,000,000 2,348,851 1,600,000 - 166,151,556 


—The Aetna Trust & Savings Bank of Indianapolis, which 
began operations on the 4th inst., has taken over the business 
of the H. P. Wasson Co. Bank, which was organized in 1906 
with a capital of $25,000; its deposits at the time of the 
merger are said to have exceeded $350,000. 


—The International Trust Co. of Denver on the 18th inst. 
moved into its handsome marble structure at Seventeenth 
and California streets. A reception was held on the opening 
day, when many availed of the invitation to inspect the 
imposing quarters. A unique incident in connection with 
the company’s removal was the purchase of an indemnity 
policy insuring it against loss during the time in which it 
transferred its property to the new location. The life of the 
bond was 24 hours and the amount of insurance it carried 
was $5,000,000, this, it is stated, being the largest policy 
ever written in the West for the protection of a financial 
institution against loss. The new building of the trust com- 
pany is of the Corinthian type of architecture. It is built 
of white marble, on a Milford pink granite base. Arizona 
opal marble is used in the main banking room, which is fin- 
ished in light green and old gold; the grills are of solid bronze 
and plate glass, while the cabinet work and office furniture 
are of mahogany. The company has installed five vaults, 
three of which are for its individual needs; the principal 
vault contains 6,000 safe-deposit boxes; the door alone 
weighs 34,000 pounds, and 400,000 pounds of steel have been 
used in the vault’s construction. The International Trust 
Co.. was founded twenty years ago by the late David H. 
Moffat. It has a capital of $350,000, surplus and profits of 
about $735,000 and deposits of close to $6,000,000. Its 
officials are H. H. Blackmer, President; T. G. Smith, Vice- 
President; H. H. Brooks, Secretary, and P. E. Cleland, 
Treasurer. 


—A new trust company will open for business in Denver 
shortly under the name of the Guardian Trust Co. It is to 
have a capital of $100,000 and surplus of $50,000. The 
location will be in the quarters of the National Safety Vault 
Co. on Welton Street, and it is reported that the new or- 
ganization will be operated jointly with the vault company. 


—The organization of a day and night bank is proposed 
in Denver. The capital is fixed at $100,000. It will have 
offices with the Denver Safe & Deposit Co. and will be con- 
trolled by the management of that institution. The officials 
of the latter are: President, G. J. Charpiot; Vice-President, 
Roderick Stewart; Secretary and General Manager, E. H. 
Norton, and Treasurer, E. T. Duffey. 


—The Germania Savings Bank of Denver opened its doors 
for business on the 16th inst. with a capital of $30,000. The 
bank has quarters on the main floor of the Ernest & Cranmer 
Building. The officers of the institution are: President, 
William Bierkamp Jr.; Vice-Presidents, John B. Stephen 
and J. I. Carper; Cashier, Ida M. Schiele. The present 





quarters of the bank are only temporary; it will eventually 
ocate on Eighteenth Street. 
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——-The directors of the Citizens’ National Bank of Chey- 
enne, Wyo., have started work on a six-story office and 
banking building, to be located at Eighteenth Street and 
Carey Avenue. The bank will have ground-floor quarters in 
the new building. 


—Under arrangements which have been agreed to for 
the consolidation of the State Bank of Utah at Salt Lake 
City and the Utah National Bank, the State institution will 
be liquidated; the enlarged bank will bear the name of the 
Utah State National Bank, and it will have a capital of 
$600,000. According to the Salt Lake ‘‘Tribune,” each in- 
stitution will put in 3,000 shares of stock at a value of $158 
per share. The Utah National, as a preliminary, has taken 
steps toward increasing its present capital from $200,000 to 
$300,000. The State Bank of Utah already has a capital 
of $300,000 and its deposits are in the neighborhood of 
$3,000,000; the Utah National has deposits of about 1% 
million dollars. 


—The officers who will direct the affairs of the Fidelity 
& Columbia Trust Co. of Louisville when that institution 
gucceeds on May 1 to the business of the Fidelity Trust and 
Columbia Trust companies, as named by the committee 
delegated for the purpose, are as follows: John W. Barr Jr., 
President; L. W. Botts, Vice-President; A. Y. Ford, Cashier; 
John T. Malone, Manager; L. M. Render, Secretary; J. F. 
Speed, Treasurer; J. D. Winston, Assistant Treasurer; 
Menefee Wirgman and J. G. McPherson, Assistant Secre- 
taries. Mr. Barr is President of the Fidelity, while Mr. 
Botts is President of the Columbia. The proposed union 
of the two institutions was referred to in our issue of Feb. 3; 
the stockholders are to ratify the plans on April 17. 


—The Lowry National Bank of Atlanta, Ga., is making 
extensive alterations and improvements to its banking quar- 
ters, so as to provide for the proper handling of its increasing 
business. Entirely new counters, constructed of white, im- 
ported Italian marble, with colored Italian marble bases 
and solid bronze grills, are being installed, and new metal 
furniture and fixtures of the latest design will be used 
throughout the bank.:. The main banking room is being 
enlarged and handsomely redecorated, and when com- 
pleted will be one of the finest in this progressive city 
of many handsome bank homes. Massive new Mosler safe- 
deposit vaults of the newest construction will also be added. 
Larger and more commodious quarters for the clerks will 
be provided on the second floor of the building. The Lowry 
National,of which Col. Robert J. Lowry, who is so well known 
in banking circles, is the head, has a capital of $1,000,000, 
surplus and profits of $1,193,000 and deposits of over $5,- 
000,000. Thomas D. Meador and Joseph T. Orme are Vice- 
Presidents; Henry W. Davis, Cashier, and E."A. Bancker Jr. 
and H. Warner Martin, Assistant Cashiers. 


—0QOn the 4th inst. the Union Bank & Trust Co. of Monroe, 
La., changed its name to the Union National Bank, having 
been converted to the national system. The officers remain 
unchanged, consisting of W. R. Mitchell, President; V. C. 
Barringer and Percy Sandel, Vice-Presidents; H. D. Apgar, 
Cashier, and M. W. Haas, Assistant Cashier. The capital is 
$200,000. 


—The Texas Bankers Association, through its Secretary, 
J. W. Hoopes, announces part of the program for the'state 
convention, to be held at San‘Antonio May 7 to9. Some of 
the speakers and their subjects are: C. A. Sanford, Vice- 
President of the Commercial State Bank, Sherman, ‘‘Con- 
science in Banking’’; Dr. E. 8S. Meade ofjthe }University Jof 
Pennsylvania, Philadelphia, ‘‘Would the National Reserve 
Association Result in the Creation of a Public Discount Mar- 
ket’? J. A. Pondrom, Vice-President of the Texarkana Na- 
tional Bank,'Texarkana, ‘‘Can the Overdraft Be Eliminated’’? 
James E. Ferguson, President of the ;Temple{State}Bank, 
Temple, “Why the Aldrich Bill Should Not Pass”; McLane 
Tilton Jr., Secretary of the Alabama Bankers’ Association, 
Pell City, Ala., “Crimes Against Cotton,’ and Raymond 
Cox, Fourth National Bank, New York City, “American 
Institute of Banking.’’ 


—An uncalled for ‘‘run,’”’ which spent itself before the close 
of the day, was instituted on the Lumberman’s National 
Bank of Houston on the 4th inst. The incident apparently 
had its inception in the circulation on the Friday previous of 
a careless remark that the institution would close on Satur- 
day the 2d, the fact that this was in observance of “Texas 
Independence Day,” having failed to impress many, with 
the result that on Monday the 4th the bank was called upon 
to meet greater demands than was customary... Cognizance 











of the situation was taken by the Houston Clearing-House As- 
sociation, which in a resolution characterized the run as 
“uncalled for, unjust'and useless,’”’ and expressed its willing- 
ness to furnish the bank any assistance that might be needed. 
The institution, however, did not find it necessary to call 
upon the associated banks; it remained open beyond the usual 
hours on the 4th to accommodate those who desired to with- 
draw funds, and on the following day a return to normal con- 
ditions was witnessed. The clearing-house resolution in 


full expressing confidence in the bank was as follows: 


The public is hereby assured that the runon the Lumberman’s National 
Bank was uncalled for, unjust and useless. 

We consider the bank in good condition and perfectly solvent, and while 
they have asked for no assistance from the associated banks, the banks 
of the Houston Clearing House are ready and willing to give them any 
assistance or support that they may need. This action is embodied in 
a letter to them from the officers of the Clearing House, and the members 
thereof, to make such use of as they may see fit. 

HOUSTON CLEARING HOUSE, 
By J. E. McAshan, President. 
FIRST NATIONAL BANK, 
By J. T. Scott, Vice-President. 
SOUTH TEXAS-COMMERCIAL NATIONAL BANK, 
: By J. D. Harris, Vice-President and Cashier. 
HOUSTON NATIONAL EXCHANGE BANK, 
By Harry J. Fox, Vice-President. 
UNION NATIONAL BANK, 
By T. C. Dunn, Vice-President. 


- Attest: E. Raphael, Manager. 

—The American Trust Co. of Houston, Texas, proposes 
to increase its paid-in capital from $500,000 to $1,000,000. 
The new issue will be placed on the market, to the public 
generally, at $125 per share (par $100). The company was 
organized last year and began business on Dec. 4. A first 
quarterly dividend of 3% was paid on the 4th inst. 


““—The Bankers§Trust Co.f¥ofM Houston, }Tex. ,¥recently 
moved into its new and beautifully equipped quarters in the 
Union National Bank Building. The company claims to be 
the largest financial institution in Texas, having a capital of 
$2,000,000, surplus of $500,000 and undivided profits account 
of $300,000. It is actively engaged in carrying on a general 
fiduciary business in loaning on the best real estate and in 
selling these loans in coupon bond form on a 7% basis. 


—Daniel S. Eddins, President of the Exchange National 
Bank of Waco, Tex., and of the Waco Clearing-House Asso- 
ciation, died on the 17th inst. Mr. Eddins had been at the 
head of the Exchange National since its formation in 1907. 


—Jonathan Hodgson, Vice-President of the Merchants’ 
Bank of Canada, Montreal, has resigned, owing to ill-health, 
and Kenneth W. Blackwell has been elected to fill the va- 
cancy. Mr. Hodgson, it is understood, will continue as a 
member of the board. Mr. Blackwell is a Vice-President 
of the Investment Trust Co. of Montreal. 


—The following, representing the Eastern Townships Bank 
(head office Sherbrooke), which recently consolidated with 
the Canadian Bank of Commerce (head office Toronto), have 
been elected to the board of the latter: William Farwell, 
D.C.L.; G. Stevens, G. G. Foster, K.C.; Charles Colby, M.A., 
Ph.D. ‘and A. C. Flumerfelt. 

The Standard Bank of Canada (head office Toronto) 
has declared a dividend for the quarter ending April 30 at the 
rate of 13% per annum (314%), payable May 1 to sharehold- 
ers of record April 20. The rate was increased from 12 to 
13% yearly with the February payment. 








DEBT STATEMENT OF FEBRUARY 29 1912. 


The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued Feb. 29 1912. For statement of Jan. 31 1912 
see issue of Feb. 24 1912, page 531; that of Feb. 28 1911, 





see 
Apr. 11911, page 852. 
INTEREST-BEARING DEBT FEB. 29 1912. 
Amount Amount Outstanding-—-—-— 
Interest Issued. Registered. Coupon. Total. 
Title of Loan— Payable. $ $ $ $ 

2s, Consols of 1930_......Q-J. 646,250,150 642,126,550 4,123,600 646,250,150 
3s, Loan of 1908-18 __ -- -- Q-F. 198,792,660 43,915,380 20,030,080 63,945,460 
4s, Loan of 1925. ___._.-- Q-F. 162,315,400 99,783,600 18,706,300 118,480,900 
2s, Pan. Canal Loan 1906.Q-F. 54,631,980 54,606,740 25,240 54,631,980 
2s, Pan. Canal Loan 1908.Q-F. 30,000,000 29,645,820 354,180 30,000,000 
3s, Pan. Canal Loan 1911-Q-S. 50,000,000 29,791,200 20,208,800 50,000,000 
24s, Post.Sav. bonds 1911 J-J. 41,900 36,880 5,020 41,900 
24s, Post.Sav. bonds 1912 J-J. 417,580 314,300 103,280 417,580 








Aggregate int.-bearing debt __1,142,449,670 900,220,470 63,556,500 963,776,970 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 


January 31. February 29. 
Funded loan of 1891, continued at aye» called May 18 


1900, interest ceased Wis Loe e oben oe $7,000 00 $7,000 00 
Funded loan of 1891, matured ye 2 1891- 23 ,650 00 23,650 00 
Loan of 1904, matured EE i 13,350 00 13,350 00 
Funded loan of 1907, matured July 2 1907. 855,450 00 852,050 00 
Refunding certificates, matured July 1 iia abaaeeee 14,420 00 14,360 00 
Old debt matured at various dates prior to Jan. 1 1861 

and other items of debt matured at various dates 

subsequent to Jan. 1 1861...... 2.2.2... 904,350 26 904,340 26 





Aggregate debt on which interest has ceased since 
PE Blech evodbe ddldcnecdodbtocebbesciawe $1,818,220 26 $1,814,750 26 
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DEBT BEARING NO INTEREST. 


January 31. February 29. 
Ne a eegonoceneued $346,681,016 00 $346,681,016 00 
53,282 50 


COG: GS MC back deeb sudo dodis do oc cocuied = 53,282 50 
National bank notes—Redemption account... _. 26,158,715 00 25,714,812 50 


Fractional currency, less $8,375,934 estimated as 











SGT GE Gan 6d 6 'k 6 56 Kd nnes cv ce coenss 6,856,639 90 6,856,639 90 
Aggregate debt bearimg no interest .____._._. $379,749,653 40 $379,305,750 90 
RECAPITULATION. 

Increase (-+-) or 

Classification— Feb. 29 1912. Jan. 31 1912. Decrease (—) 
Interest-bearing debt... .-_. $963,776,970 00 $963,776,97000 # ._......... 
Debt interest ceased_.__..... 1,814,750 26 1,818,220 26 —$3,470 00 
Debt bearing no interest __ .. _. 379,305,750 90 379,749,653 4) —443,902 50 
Total gross debt. _. ........$1,344,897,471 16 $1,345,344 ,843 66 —$447,372 50 
Cash balance in Treasury*_... 271,892,703 79 273 ,413,503 02 —1,520,799 23 
TURE BD Gite ccacucseocde $1,073 ,004,767 37 $1,071,931,340 64 +-$1,073 ,426 73 


*Includes $150,000,000 reserve fund. 


The foregoing figures show a gross debt on Feb. 29 of 
$1,344,897,471 16 and a net debt (gross debt less net cash 
in the Treasury) of $1,073,004,767 37. 


TREASURY CASH AND DEMAND ‘LLIABILITIES.— 
The cash holdings of the Government as the items stood 
February 29 are set out in the following: 








ASSETS. LIABILITIES. 
Trust Fund Holdings— Trust Fund Liabilities— 
Gold coin. _...........1,025,723,369 00; Gold certificates._____. 1,025,723 369 00 
Silver dollars_......... 477,919,000 00) Silver certificates..___. 477 ,919,000 00 
Silver dollars of 1890. _. 3,040,000 00 | Treasury notes of 1890_. 3,040,000 60 
Total trust fund. _._- 1,506,682 ,369 00 Total trust Habilities_1,506,682,369 00 
General Fund Holdings— Gen. Fund Liabilities— 
Certified check _.....-.- 1,074,084 48| National Bank 5% fund 24,530,458 17 
Gold coin and bullion... 23,367,027 99} Outstanding checks and 
Gold certificates....... 66,580,573 00 ee i at 9,907,755 25 
Silver certificates _.._-_. 10,235,603 00| Disbursing officers’ bal- 
Silver dollars........-.. 14,769,795 00 GGEE is ckdessccncacs COGSs,208 
Silver bullion _......._. 1,433,648 23) Post Office Department 
United States notes ___. 9,567,341 00 ER eas 7,244,168 03 
Treasury notes of 1890 __ 12,386 00| Miscellaneous items _._. 1,033,371 34 


National bank notes ___._ 
Fractional silver coin. _. 


38,963,623 25 
23,468,394 16 





Total gen’l liabilities... 121,716,854 95 


Fractional currency _. .. 202 87 

Ie 2,050,105 41 

Bonds and Interest paid _ 21,652 64 
Tot. in Sub-Treas’ies_ 191,544,417 03 
In Nat. Bank Depositaries— 

Credit TreasurerofU.S. 35,364,384 83 

Credit U.S. dis. officers. 11,383,920 56 





Total in banks _. _.._. 46,748,305 39 
In Treas. of Philippine Islands— 
Credit Treasurer of U.S. 1,858,852 38 
Credit U.8. dis. officers _ 3,457,983 94 


Cash Balance and Reserve— 
Total cash and reserve... 271,892,703 79 

















Made up of— 
Total in Philippines __ 5,316,836 32 whee" ehianadaiees 79 
an 
Reserve Fund Holdings— Reserve Fund— 
Gold coin and bullion... 150,000,000 00 | Gold &bull.150,000,000 00 
Grand total... ...._.1,900,291,927 74 Grand total... ......1,900,291,927 74 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, shows 
the currency holdings of the Treasury at the beginning of 
business on the first of December 1911 and January, Feb- 
ruary and March 1912. 

TREASURY NET HOLDINGS. 
Dec. 11911. Jan. 11912. Feb. 1 1912. Afch. 1 1912 

Holdings tn Sub-Treasuries— $ 


$ $ $ 
Net gold coin and bullion. _____. 285,303,171 276,029,643 235,654,356 239,947,601 


Net silver coin and bullion_____._ 9,920,357 14,289,630 24,935,035 26,439,046 
Net United States Treasury notes 8,230 14,386 11,651 12,386 
Net legal-tender notes_________. 5,868,032 8,730,716 9,547,034 9,567,341 
Net national bank notes_______. 29,800,608 35,366,974 47,855,918 38,963,623 
Net fractional silver._...._.._.. 17,490,432 18,016,294 21,775,660 23,468,394 
BES es Ge kc cmccececce| eee 2,144,282 2,863,378 3,146,026 





Total cash in Sub-Treasuries _ /350,932,914 354,591,895 342,643,032 341,544,417 











Less gold reserve fund________..150,000,000 150,000,000 150,000,000 150,000.000 
Cash balance in Sub-Treasuries __ 200,932,914 204,591,895 192,643,032 191,544,417 
Cash in national banks__..___..__.. 47,820,242 47,768,604 47,459,241 46,748,306 
Cash in Philippine Islands __.... 6,138,299 5,853,793 6,470,553 5,316,836 

Net Cash in banks, Sub-Treas_254,891,455 258,214,292 246,552,826 243,609,559 
Deduct current liabilities_a@_____122,647,827 131,288,300 123,139,323 121,716,855 

Available cash balance ___.... 132,243,628 126,925,992 123,413,503 121,892,704 


a Chiefly ‘“‘disbursing officers’ balances.”’ 7 Includes $1,433,648 23 silver bullion 
and $3,146,025 40 minor coin, &c., not included in statement “Stock of Money.”’ 











(From our own correspondent.) 


London, Saturday, March 23 1912. 

The fourth week of the great coa! strike has been entered 
upon. The number of persons thrown completely out of 
employment now exceeds the number of miners on strike, 
so that considerably over two millions of people are deprived 
of their means of livelihood, while a very large number 
more are working short-time or have received notices from 
their employers that they may have to close their works be- 
cause of their inability to find coal. The condition of things, 
then, has become most grave. The railway service in all di- 
rections has been immensely reduced, and the sufferings of 
the very poor are exceedingly severe. Yet, fortunately, 
there has been no serious disturbance of order anywhere. 
Those who are not parties to the dispute and yet are deprived 
of their means of livelihood have submitted to their sufferings 
with wonderful patience, and the miners and the mine own- 
ers do not display that bitterness of feeling that might have 
been apprehended. Still, the position is so grave that 
scarcely anything else is thought of or talked of. Foreign 





poe hardly attract any attention, and business, speaking 
roadly, is either at a complete standstill or is merely car- 
ried on from hand to mouth. 

Yet, strange to say, in the Stock Exchange there has been 
throughout the week very much greater activity than before 
the strike began. Prices in all directions have been put up, 
and it looks as if the increasing activity would develop into 
an actual boom whenever the strike ends. On Tuesday, 
Mr. Asquith introduced into the House of Commons his 
bill for settling the strike. Mr. Balfour moved its rejection; 
but the second reading was carried through the House by a 
majority of 123, which is the full majority of the Govern- 
ment. Broadly speaking, all the usual supporters of the 
Government voted for it, and most of the Conservatives 
voted against. T: ere were, however, three well-known Con- 
servatives who voted with the Government. When the no- 
tice to reject the bill was first given, it was feared that the 
House of Lords intended to throw out the measure, and the 
gravest apprehensions were felt lest feeling against capitalists 
might thus be excited. Happily, in the course of his speech 
Mr. Balfour made it clear that the motion was little more 
than a manifestation of the dislike of the Conservative Party 
of the special measure introduced by the Government, for 
he promised that if the House of Comnaons passed the bill it 
would not be opposed in the other Chamber. It was hoped, 
then, that the measure would be carried through this week, 
or, at all events, at the latest on Monday. But late on Fri- 
day evening a complete change took place. Practically in 
the course of the discussion, the difference between the mine 
owners and the miners had been narrowed down to the ques- 
tion whether the demand of the Miners’ Federation that min- 
ers working underground and paid by the day should receive, 
men 5 shillings a day and boys 2 shillings. When the inser- 
tion of these figures was rejected by the House of Commons, 
the representatives of the Miners’ Federation had an inter- 
view with the leaders of the Labor Party in the House of 
Commons, and in consequence of conversations then had 
by those with the Prime Minister, it was determined to sus- 
pend the bill until next week, on the understanding that a 
conference of representatives of the mine owners and the 
miners is to meet on Monday, under the presidentship ef 
the Prime Minister. ‘The miners have agreed to leave out 
the schedule of minimum wages for piece workers, to which 
they had clung so tenaciously up to now, and the only ques- 
tion that remains is, will the mine owners and the Govern- 
ment agree that 5 shillings and 2 shillings shall be the lowest 
wage in future for men and boys, respectively, working 
underground. 

The Bank of England still retains control of the open mar- 
ket, and probably will do so for some weeks yet. The Con- 
tinental bourses are all dull, in anticipation of the liquida- 
tion at the end of the month, though serious troubles are not 
now anticipated. 

The India Council offered for tender on Wednesday 80 
lacs of its bills and telegraphic transfers, and the applica- 
tions amounted to 838 lacs, at prices ranging from Is. 4 1-1€d. 
to ls. 44d. per rupee. Applicants for bills at 1s. 4 1-16d. 
and for telegraphic transfers at 1s. 4 3-32d. per rupee were 
allotted 4% of the amounts applied for. Applicants above 
these prices were allotted in full. 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, 
Week ending Mch. 29. Sat. Mon. Twes. 





Wed. Thurs. Fri. 
a aa d_ 26 13-16 26 13-16 26 13-16 26% 26 13-16 26% 
Consols, 24% per cents... ...-. 77% 77 13-16 77 13-16 77 13-16 78 1-16 78% 
For account... ........... 78 77 15-16 77 15-16 77 15-16 78 1-16 78% 
French rentes (in Paris) fr. 93.8244 93.70 93.62% 93.60 93.4244 93.505 
AmalgamatedCopper Co... 80 82 3% 8214 82% 82% 82% 
Amer. Smelt. & Ref. Co.... 85 88 $1 89 88 }4 8&8 
b Anaconda Mining Co_--.-_.- 814 8% 8% 844 8% 8% 
Atch. Topeka & Santa Fe_..110% #£I1i1i1 111% lllSg, 111% 112 
RR ea esa gr S 106 106 106 106 106 106 
Baltimore & Ohio......-..-. 108% ~=—s:108 108% #2109 109 109 
i ia ema ceetlees 91 91 91 91 91 91 
Canadian Pacific ..........- 239% 239% #£=+.240 241 241% 244% 
Chesapeake & Ohio... ..--.-.-. 80 80% 8014 79% 79! 79% 
Chicago Great Western._... 19 20 20 19% 19 19 
Chicago Milw. & St. Paul_..111% 113% 113 112% 1123 112% 
Denver & Rio Grande_-.-. .-. 23 23 24 24% 24% 24% 
ie 42 42% 43 44% 44% 45 
SEI coun, o itiotieth sienalares Aline ein et 37% 37 % 38 38 38 38% 
First preferred _......... 57% 57 % 58 57% 57% 57 % 
Second preferred......-.. 4 4734 48 47% 46% 47% 
Great Northern, preferred. ..137%% -. 137 137 136% 137 4 135% 
eee CIE... kona wcaces 134 134 135 135% 135 135 
Louisville & Nashville —... -—- 161 161 160% 160% 160% 160% 
Missouri Kan. & Texas... ._- 30% 30% 31 31 31% 3134 
ae 65% 66 66 66 66 
Missouri Pacific.........-.. 45 45% 47 48 48 47% 
Nat. RR. of Mex., lst pref_. 67 67 7 67 67 67 
Second preferred... .....- 31% 31% 31% 31% 31% 314 
N. Y. Central & Hud. River.116%4 116% 116% 116% 115% 113% 
N. Y. Ont. & Western _..-_.. 40 40% 40% 40 39% 39 34 
Norfolk & Western........112% 12 112% #$==113% 113% 113% 
SE os cn cian o wheaad 93 Me 92 Peay Be pe te 
Northern Pacifie.......--.-- 125% #£=125% 126 126 126 125% 
@ Pennsylvania _._......-... 63% 64 64 63 34 63% 63% 
,  —_ P  f 8114 82% 82% 82% 82 4 
a First preferred......... 46% 464 46% 46% 46% 4634 
a Second preferred... .._. 49% ak i 50 Sah aad i, 
i ek > kins omsne ee 28% 28% 28% 27% 27% 
Southern Pacific.........-- 114% 115% 114% #£=;|j115% #$j117% #«=x21184 
i a 30% 30% 30% 30% 30% 31% 
Sinan dap CEE Ee 77% 77% 78 77% 78 78% 
CE: EO. cn cconcuned 17444 175% 175% «176% 176% =# 176% 
PE pnausenescouhon Ee 94% 94% 9414 94 941% 
U. 8. Steel Corporation -_-. __ 69% 71% 70% 70% 70% 69% 
PPGIIOE: weenvecqannens 115% 8116 116 116 115% 115% 
SO on hk acconnd ends chain 74 6 7 7 7 7% 
EL ». om one ou He neal 18% 18% 18 19 20 20% 
Extended 48............ 584 5844 5844 58% 5914 59% 
’ 





w @ Price per share. {0 £ sterling! 
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Currency, Treasury Department: 


The Farmers’ 
National Bank of Healdsburg.’’ 
S. L. Wattles, Healdsburg, Cal. 


The Maud State Bank, Maud, Tex., into ‘‘The Maud National Bank.” 
Correspondent, J. F. Mills, Maud, Tex. 
CHARTERS ISSUED TO NATIONAL BANKS MCH. 14 TO MCH. 20. 


10,158—The First National Bank of Westville, Okla. 
G. W. Jones, President: W. G. Jones, Cashier. 


Capital, $25,000. 


The Westville Bank.) 


10,159—The First National Bank of Silver Creek, N. Y. 
Theodore Grasho, President; Vernon T. Stewart, Cashier. 


Capital, 


version of The State Bank of Silver Creek.) 


10,160—The Haskell National Bank, Haskell, Okla. 
J.C. Scully, President; J. W. Capps, Cashier. 


kell State Bank.) 


10,161—-The First National Bank of Spearville, Kan. 
J. H. Leidigh, President; J. H. Baird, Cashier. 
The Spearville State Bank. 

10,162—The First National Bank of Soldier, Idaho. 
Frank Housman, President; B. S. Stewart, Cashier. 


) 


$100,000. 


APPLICATIONS TO CONVERT APPROVED. 
& Mechanics’ Bank of Healdsburg, Cal., into ‘‘The First 
Correspondent, 


of the Camas Prairie State Bank, Soldier, Idaho.) 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Capital, $25,000. 
(Conversion of 


Capital, $50,000. 
Capital, $25,000. 
(Succeeds The Has- 


Capital, $30,000. 
(Conversion of 


Capital, $25,000. 
(Conversion 








DIVIDENDS. 


The following shows all the dividends announced for the 


future by large or important corporations: 
Dividends announced this week are printed in italics. 





























Per When Books Closed. 
Name of Company Cent. | Payable. Days Inclusive. 
Railroads (Steam) 
Belt RR. & Stock Yards, Indianap, com _. I a ee a 
ee ices RE a he CS pea A 
Boston & Aibany (quar.)__......_____._ 2 Mch. 31)Holders of rec. Feb.2va 
Boston & Maine, common (quar.)__.___. 1 April 1/Hoiders of rec. Mch. la 
Boston Revere Beach & Lynn (quar.)__._| 1% {April 1)Holders of rec. Mch.15a 
Canadian Pacific, com. (qu.) (No. 63)._..| 2% jApril 1)Holders of rec. Mch. la 
EGRET SAEs See nae ema 2 April 1j}Holders of rec. Mch. 1 
Chesapeake & Ohio (quar.)_._..._____. 1% \Mch. 30) Holders of rec. Mch. 8a 
Chicago & Eastern Illinois, pref. (quar.)_| 1% |April 1)Holders of rec. Mch.16¢ 
Chicago Memphis & Gulf, preferred (quar.)} 1% \April 1|/Holders of rec. Mch.3la 
Chicago & North Western, com. (quar.)_' 134 |April 1|Holders of rec. Mch. la 
SS TELE RT, April 1)Holders of rer. Mch. la 
Chic. Rock Island & Pacific Ry. (quar.)__| 1% |Mch. 30/Holders of rec. Mch.15a 
Colorado & Southern, first & second pref__| 2 April 1\)Mch. 27 to April 1 
Delaware Lackawanna & Western(quar.)_.| 2% |April 20)Holders of ree. April 3 
Georgia Railroad & Banking (quar.)_.___| 3 April 15j|April 2 to Aprill4 
Grand Trunk, guaranteed_..___.._.______] 2 May 3iMch. 3 to April 4 
First and second preference__________ b2% |May 3i|Mch. 3 to April 4 
I SAI a eae eS bl% |May 3/Mch. 3 to April 4 
Great Northern (quar.)_._._.....____... 1% |May 1; Holders of rec. Apr.12a 
Interborough Rapid Transit (quar.)_._.| 2% |April 1)Holders of rec. Mch.23a 
Kansas City Southern, preferred (quar.)_| 1 April 15)Holders of rec. Mch.30a 
Keokuk & Des Moines, pref. (annual)___| 2% |April 1}Holders of rec. Mch.15a 
Lackawanna RR. of N. J. (quar.) (No. 1)|_ 1 April 1)Holders of rec. Mch. 9a 
Maine Central (quar.).._._....__...... 4 jApril 1)Holders of rec. Mch.15a 
Manhattan Railway (quar.) (No. 112)__. 1% jApril 1)Holders of rec. Mch.15a 
Minn. St. Paul & S.S. M., com. & pref__| 3% |April 15)Holders of rec Mch.22a 
Newark & Bloomfleld.._..._...._...._._. 3 ‘April 1)Holders of rec. Mch.22a 
N. Y. Cent. & Hud. River (quar.)_____. 1% |April 15)Mch. 28 to April 16 
New York & Harlem, com, and pref_____ 2 April 1)Holders of rec. Mch.22a 
N. Y. Lack. & Western, guar. (quar.)__. 1% {April 1)Holders of rec. Mch.1l5a 
New York New Haven & Hartford (qu.)_} 2 Mch. 30) Holders of rec. Mch. 9a 
Norfolk Southern (quar.)_.......______ \% jApril 1)Holders of rec. Mch.15a 
Norjolk & Western, preferred (quar.).__.. 1 May 18/Holders of rec. Apr.30a 
Northern Pactfic (quar.)_............_.. 134 |May 1|Holders of rec. Apr. 8a 
Northern RR. of N. H. (quar.)___.____. 1% {April 1)Holders of rec. Mch. 4a 
Norwich & Worcester, pref. (quar.)_.._.}| 2 April l1/Mch.17 to Mch. 3l 
Philadelphia & Trenton (quar.)__._____- 2% |April 10)Mch.31 to April 10 
Pittsb. Bessemer & Lake Erie, common__| 1% |April 1/Holders of rec. Mch. 15 
Pitts. Cin. Chic. & St. L., com. & pj. (qu.)} 1% |April 25)Holders of rec. April 15 
Pitts. Ft.Wayne & Chic., reg. guar. (qu.)} 134 |April 2)/Mch.10 to April 2 
Special guaranteed (quar.)_........_.| 13% |April 1iMch.16 to April 2 
Reading Company, common (quar.)-_____ 1% \iMay 9, Holders of rec. Apr.23a 
Second preferred (quar.)_._..._.____. 1 April 11|Holders of rec. Mch.26a 
St. Louis & San Francisco— 
Chic. & East. Ill. pref. trust ctfs. (qu.)| 1% {April 1)Mch.17 to April 1 
K.C Ft.5. & Mem. pf. tr. ctfs. (quar.)} 1 ‘April 1)/Mch.17 to April 1 
Southern Pacific (quar.) (No. 22)_______ 1% April 1\Mch. 6 to April 3 
Southern Railway, preferred._..........| 2 April 24) Holders of rec. Mch.30a 
Mobile & Ohio stock trust certificates__| 2 (April 1)Mch.16 to Mch. 31 
Union Pacific, common (quar.)..._.___. 2% jApril 1)/Holders of rec. Mch. 2a 
RO a en 2 April 1| Holders of rec. Mch. 2a 
United N. J. RR. & Canal, guar. (quar.)_| 2% {April 10|Mch.21 to Mch. 31 
Utica & Black River, guaranteed_______ 3% |Mch. 30)Holders of rec.Mch.30da 
RE ERIS SS ESS a 5 3% |April 15)Holders of rec. April 5a 
West Jersey & Seashore.............__ 2% ‘April 1) Holders of rec. Mch.15a 
Wisconsin Central, preferred__......._.| 2 April 1)}Holders of rec. Mch.12a 
Street and Electric Railways. 
Auburn & Syracuse Elec. RR., pref.(quar.)| 1% \April 15\Holders of rec. Dec.3la 
Augusta-Aiken Ry. & Elec., pref. (quar.)} 1% |Mch. 30/Mch.16 to Mch. 3l 
Aurora Elgin & Chicago RR., com. (qu.) 4% «(April 10;Mch.24 to Mech. 25 
EE (ert Na SST 1% iApril 10;|Mch. 24 to Mch. 25 
Bangor Railway & Electric, pref. (quar.)} 1% |April 1|Holders of rec. Mch.21la 
Boston Suburban Elec. Cos., pref. (quar.)__; $1 {April 15|Holders of rec. April la 
Brazil Railway, preferred (quar.)_..._._- 1% ‘April 5/April 1 to April 5 
Rg eee eee % 6|April S!April 1 to April 5 
Brooklyn Rapid Transit (quar.).._.___. 1% |April 1/Holders of rec. Mch. 9a 
Capital Tract.,Washington, D.C. (quar.)} 1% ‘April 1/Mch.15 to Mech. 31 
Carolina Power & Light, pf. (qu.) (No.12)} 134 |April 1)/Mch. 24 to  Mch. 31 
Central Pennsylvania Traction_..._.__ __ 3 April l1iMch.22 to Mch.3l 
Chattanooga Ry. & Lt. pf. (qu.) (No. 11)| 1% |April 1|Holders of rec. Mch.15@ 
Chicago City Ry. (quar.)............_.| 2% |Mch. 30)/Mch. 6 to Mch. 16 
Cincinnati & Hamilton Trac., com. (qu.) % \April 1\Mch.17 to Mch. 31 
Preferred (quar.)_......-.- LARS 1% {April 1;Mch.17 to Meh. 3l 
Cin. Newport & Cov. Lt. & Tr.,com.(qu.)_.| 1% jApril 15|Mch.31 to April15 
I Ss as 1% ‘April 15\Mch. 31 to April1l5 
Cincinnati Street Ry. (quar.)_._._.......| 1% |April 1)/Mech.17 to Meh 381 
Cleveland Railway (quar.)__...._..___. 1% ‘April 1)|Holders of rec. Mch.1l6a 
Columbia (S.C.) Ry. Gas & Elec.,pf.(qu )| 1% |April 1)Mch. 27 to April 1 
Colum. Newark & Zanesv.El.Ry.,pf.(qu.}| 1% /April 1|Meh. 24 to Mch. 31 
Dallas Electric Corp., first pref. (No. 6)_.| 3 April 8)Holders of rec. Apr.27a 
Second preferred (No. 9)___..........| 2% ‘April 8/Holders of rec. Apr.27a 
Dayton & Troy Elec. Ry., com. & pf. (qu.)| 144 |Mch. 30|Holders of rec. Mch.20a 
Duluth-Superior Trac., com. (quar.).._..| 1% |April 1)Holders ot rec. Mch.15a 
0 ? SEES ene | 1 (‘April 1)Holders of rec. Mch.15a 
Ft. Smith Light & Trac., pref. (quar.).__.| 1% |Apr. 15|Holders of rec. Mch.30a 
Frankford & Southwark Pass., Phila.(qu.)| $4.50 | April 1| Holders of rec. Mch.15a 
Germantown Pass. Ry., Philadelphia (qu.)| (4) ;April 2;Mch.13 to April 1 
Halifax Elec. Tram., Ltd. (qu.) (No. 61)} 2 \April 1j)Mch. 21 to April 1 
Houghton County Traction, com. (No. 6); 2% ‘April 1| Holders of rec. Mch.l6a 
SES Re ae ‘April 1'Holders of rec. Mch.16a 
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Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Street and Electric Railways (Concluded). 
Illinois Traction, pref. (quar.)..........| 1% jApril 1)Holders of rec. Mch.15a 
Kokomo Marion & Western Trac., pref..| 3 April 1\/Mch. 26 to April 1 
Lake Shore Electric Ry., lst pref. (qu.)} 1% |April 1/Holders of rec. Mch.2la 
Louisville & Nor. Ry. & Ltg., A & B (qu.) % iApril 1\/Mch.26 to Mch. 3l 
Louisville Traction, common (quar.)....| 1 April 1)/Mch.11 to Mch. 15 
PND: in a ne ke a Gee beea ee 2% jApril 1\Meh.11 to Mch. 15 
Manchester (N .H.) Trac., L. & P. (quar.)| 2 April 15/Holders of rec. April la 
Manila Elec. RR. & Ltg. Corp. (quar.)_._| 1% {April  1/Holders of rec. Mch.18a 
Nashville Railway & Light, pref. (quar.)..| 1% |April 1/Holders of rec. Mch.23a@ 
New Orleans Ry. & Lt., pref. (quar.)....| 134 |Mch. 30/Mch.18 to Mch. 30 
New York State Railways, com. (quar.)_.| 1% |April  1)Holders of rec. Mch. 18 
Preferred (quar.)..........-........| 1% |April 1|)Holders of rec. Mch.18¢@ 
Northern Ohio Trac. & Light, pref., (qu.)} 1% |April 1|Holders of rec. Mch. 15¢ 
Ohio Traction, common (quar.).........| 1 April 1)Holders of rec. Mch.26a 
Ottawa Electric Ry. (quar.)......... aie ae ae April 1|Holders of rec. Mch.30a 
Ottumwa Ry. & Light, pref. (quar.)_.....- 1% jApril 15)Holders of rec. Mch.30a 
Pacific Gas & Electric, com. (qu.) (No. 1)} 1% |{April 15)Holders of rec. Mch.15a 
Philadelphia Co., com. (qu.) (No. 122)_.| 1% |May 1}Holders of rec. April 1 
PREACHER Tracto® .... cccccccccsec< $2 (April 1/Holders of rec. Mch. 9a 
Porto Rico Rys., Ltd., common (quar.)_.} 1 April 1|Holders of rec. Mch. 22 
I a we ale 1% |April 1)Holders of rec. Mch. 22 
Public Service Corp. of New Jersey (quar.) 1% iMch. 30\Mch.30 to Mch. 3l 
Puget Sd. Tr., L.&P., com. (qu.) (No. lL} 1 April 15)Holders of rec. Mch.29a 
Preferred (quar.) (No. 1)_.........-.| 1% |April 15)Holders of rec. Mch.29a 
Republic Ry. & Lt., pref. (quar.) (No.3); 1% (‘April 15|Holders of rec. Mch. 30 
Ridge Avenue Passenger Ry. (quar.)_...| $3 {April 1)Mch.17 to April 1 
Rio de Janeiro Tram., L. & P. (quar.)...| 1% |May  1|Holders of rec. April 10 
Rome (Ga.) Ry. & Light (quar.)_....._..| 14 |April 1|/Mch.28 to Mch. 31 
St. Jos. Ry., L., H.& P., pf. (qu.) (No.38)| 144 [April 1)Holders of rec. Mch.15a 
Sao Paulo Tram.,L.&P.,Ltd.(qu.)(No.40)| 2% {April 1!Holders of rec. Mch. 1l 
Scioto Valley Tr., lst pref. & pref. (qu.)} 14 |April _1\Holders of rec. Mch. 25 
Springfield & Xenia Ry. (quar.)........| 134 |Mch. 30)Holders of rec. Mch.29a 
Stark Electric RR. (quar.) ....-..-.-.-.-- % jApril 1jMch.26 to April 1 
Syracuse Rapid Transit, common (quar.); 1 Mch. 30) Holders of rec. Mch.23a 
I i ew ia 1% |April 1)Holders of rec. Meh.25a 
Terre Haute Indianap. & East., pf. (qu.)/$1.25 |April 1Meh.22 to Mch. 31 
Toronto Railway (quar.) ._.......-.----- 2 (‘April 1!Holders of rec. Mch.15a 
Tri-City Ry. & Light, pref. (quar.) _. -- -- 1% ‘April 1,Holders of rec. Mch. 22 
Twin City R. T., Minneap., com (quar.)| 1% |April. 1/Hoiders of rec. Mch.1la 
EEE ae eee 1% |Aprii 1|Holders of rec. Mch.15a 
Union Ry., Gas & Elec., pref. (quar.)...| 1% |April 1)Holders of rec. Mch.22a 
Union Traction of Indiana, preferred_...| 2% ‘April ljMch.26 to April 1 
Union Utilities, W. Va., com. (qu.)_.-.-- % ‘April iliMch.21 to Mch. 3l 
et ad 3% {April 1)/Mch.21 to Mch. 31 
United Light & Rys., 1st pf. qu.) (No.6)..| 134 |April l|Meh.22 to Mch. 31 
Second preferred (quar.) (No. 6)... ---- % jiApril 1i/Mch.22 to Mch. 3l 
United Trac. & Elec., Providence (quar.)| 14 |April 1l|/Mch.13 to Mch. 17 
Utica & Mohawk Valley, com. (quar.)_..} 1 Mch. 30! Holders of rec. Mch.23a 
lO 8 pera 1% |Mch. 30)Holders of rec. Mch.23¢ 
Virginia Railway & Power, com. (No. 2)_| lL April 20)Holders of rec. April 6a 
Washington Water Pow., Spokane (quar.)} 2 April 1)Holders of rec. Mch.15a 
West End Street Ry. (Boston) com _... -- $1.75 |April l|Mch.23 to April l 
Western Ohio Ry., ist pref. (quar.)-_. —- 1% |April 1)Holders of rec. Mch.2&a@ 
Second preferred (quar.) - —. -- ha cia ahd 1% {April 10)Holders of rec. Mch.28a 
West India Elec. Co., Ltd. (quar.)(No.17)| 1% {April 1l)Mch.23 to April 2 
Wheeling Traction (quar.)........-.----| 1% |April 15) Holders of rec. Mch.20a 
Winnipeg Electric Ry. (quar.)..........| 3 April 1/Mch.22 to Mch. 31 
Youngstown & Ohio River RR., pref. (qu.).| 1% |Mch. 30/Holders of rec. Mch.29a 
Banks. 
Aetna National (quar.)........------.- 2 April 1/Holders of rec. Mch. 26 
Broadway, Brooklyn (quar.)--_.-.-- aur? a April liMch.20 to Mch. 31 
Chase National (quar.)_.......-.-.---.-- 5 April 1)/Holders of rec. Mch.30a 
Chatham & Phenix National (quar.)_....| 2 April ljMch.24 to April l 
Chelsea Exchange (quar.)_........----..| 2 April l)Mch.30 to Mch. 31 
Citizens’ Central Nat. (quar.)_......-.-- 1% {April 1/Holders of rec. Mch. 28a 
Coal & Iron National (quar.) __........| 1% {April 1)Holders of rec. Mch. 13 
Colonial (quar.)........-.-.----------| 2% |April l/Mch.21 to Mch. 31 
Commerce, Nat. Bank of (quar.)......-.-| 2 jApril 1)Mch.23 to April 1 
Wi Awemte (OMOE) ... .< ccc cc ccccncns 25 April 1)Holders of ree. Mch.30a 
First National (quar.)- -. -- AER PB REA Mes 7 April 1/Holders of rec. Mch.30a 
First National, Brooklyn (quar.)......-.| 2 April lI/Mch.27 to Mch. 31 
First Security Co. (quar.)_.....-..------ 3 April 1/Holders of rec. Mch.30a 
Fourth National (quar.)........--------| 2 jApril 1l)Mch.28 to Mech. 31 
Gallatin National (No. 159) -- ..-------- 7. |April 6)Holders of rec. April 1 
Garfield National (quar.)_...........--| 3 |Mech. 30/Mch.21 to Mch. 31 
Hanover National (quar.) .._.-..-------- 4 April l\Mch.23 to Mch. 3l 
Irving National Exchange (quar.)...-...| 2 April IliMch. 22 to Meh. 31 
Liberty National (quar.)-_------------- 5 jApril 1!Holders of rec. Mch.30a 
Manufacturers National, Brooklyn (quar.)| 2 April I\Mch. 23 to Mch. 31 
Market & Fulton National (quar.)......| 3 April liMch.20 to Mch. 31 
Mercantile National (quar.) ......-.----- 1% April li/Mch.24 to April 1 
Metropolitan (quar.).........---------| 2  |jApril I/Mch.17 to Mech. 31 
Mount Morris (quar.) (No. 49)_.....--| 3, |April l/Mch.21 to Mech. 31 
Nassau National, Brookiyn (quar.)......| 2%4 |April 1l/Mch. 2 to Mch. 3l 
ee nbacwe 2% ‘April 1'Holders of rec. Mch.30a 
Park, National (quar.).._.----.------- 4 April 1/Holders of rec. Mch.22a 
Prospect Park, Brooklyn (quar.) .. --.---- 1% {April I/Mch.29 to Mch. 31 
Seaboard National (quar.)......-------- 3 April 1)Holders of rec. Mch. 28 
Second National (quar.).......-.------ 3 April 1/Holders of rec. Mch.30a 
Washington Heights, Bank of (quar.) - -- 2 April 1/Holders of rec. Mch.30a 
Trust Companies. : 
EE OD. eden ok deve us hems 6 jApril 1)Holders of rec. Mch. 284 
Brooklyn (quar.)....---------- ere 5  |April 1)Holders of rec. Mch. 22 
ee es siee adhe 9 April 1/Holders of rec. Mch.23a 
SS nes eae 3  (|Mch. 30/Holders of rec. Mch.26a 
eae GET che 2% |Mch. 30)Holders of rec. Mch. 23 
oe ol, ccnagendas 6 {(Mch. 30/Mch. 27 to Meh. 31 
en ee cab ee 8 (\Mch. 30)Holders of ree. Mch. 30 
a ee in mel 2 ‘|Mch. 30) Holders of rec. Mch. 30 
Knickerbocker (quar.)....-------------- 3 (|Mch. 30)Mch. 24 to Mch. 31 
Lawyers Title Ins. & Tr. (quar.) (No. 54); 3 April 1)Mch.16 to _ April 1 
Long Island Loan & Tr., Bklyn. (quar.)-; 3 {April 1)Holders of rec. Mch.23a 
Mechanics of New Jersey (quar.) (No. 51)} 5 April 1|/Mch.30 to April 1 
Metropolitan (quar.) (No. 61)-....------ 6 ch. 30)/Mch. 22 to Mch. 31 
Mutual Alliance (quar.).....-..-.------ 1% {April 1|/Mch.26 to Men. 31 
Mutual of Westchester Co. (quar.) -..--- 1% jApril 1)Holders of rec. Mch. 30 
New York (quar.)....----- Sh RES 8 Mch. 30/Mch. 24 to  Mch. 31 
tw ecee 4 |Mch. 30/Holders of rec. Mch.23a 
Title Guarantee & Trust (quar.)...-.-..-- 5 Mch. 30|Holders of rec. Mch. 23 
NN ceons nt 12% |April 10\)April 6 to April 9 
U.S. Mige. & Trust (quar.)....------.-- 6 (iMch. 30/Holders of rec. Mch. 29 
EE ae 3  |April 1)Holders of rec. Mch. 25 
Fire Insurance. ‘ 
Hanover Fire (quar.) (No. 122)..-------| 4 April 1l1/Mch.25 to April 1 
Miscellaneous. 
Aeolian, Weber Piano & Pianola, pf.(qu.)| 134 |Mch. 30)Holders of rec. Mch.23a 
Alliance Realty (quar.)..-...--.--------| ? April 15)Holders of ree. April 5 
Amer. Agricultural Chem., com. (quar.).| 1 April 15|\Mch. 26 to April 12 
NS OEE PETES 1% |April 15|Mch. 26 to April 12 
American Bank Note, preferred (quar.)_._| 144 |April 1l/Mch.16 to April 1 
Amer. Beet Sugar, pref. (quar.) (No. 51)_| 1% |April _1)Holders of rec. Mch.16a 
Amer. Brake Shoe & Fdy., com.& pf.(qu.)| 1% |Meh. 30)Holders of rec. Mch.20a 
American Can, preferred (quar.)_.......| 134 |April 1)Holders of rec. Mch.16a 
American Caramel, preferred (quar.)_...| 2 April liMch. 13 to Mech. 31 
Am. Car & Foundry, com. (qu.) (No. 38) % |April 1)Holders of rec. Mch.lla 
Preferred (quar.) (No. 52).......-.-- 1% |April 1)Holders of rec. Mch.1lla 
American Chicle, preferred (quar.)....--- 1% {April 1)Holders of rec. Mch.27a 
American Coal Products, common (quar.).| 134 |April _1|Holders of rec. Mch. 25 
PE IN oo ok ka bc eccccctocece 1% |April 15)Holders of rec. April 10 
American Express (quar.).........-.-.-.- 3 April 1)Holders of rec. Feb.29a 
Amer. Gas & Electric, com. (quar.) ._-..- 1% |April 1/Mch. 22 to April 1 
ae on wet 1% |May IljApril16 to May 1 
Amer. Iron & Steel Mfg., com.& pf. (qu.)| 1% {April  1)|Holders of rec. Mch.23a 
Amer. Locomotive, pref. (quar.)._.......| 1% |April 22;April 5 to April 22 
American Malt Corporation, preferred...| 2 May 2|Holders of rec. Apr.19a 
American Malting, preferred _____.--- -.- $1.24 |May _1|Holders of rec. Apr.19a 
American Manufacturing (quar.) (No. 60)| 1% |Mch. 30/Holders of rec. Mch. 15 
a a 2 Mch. 30|Holders of rec. Mch. 15 
American Piano, pref. (quar.) (No. 16)__| 134 |April 1|Mch. 22 to April l 
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Per When Books Closed. Per Ww 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. Payable Succ tee 
Miscellaneous (Continued). Miscellan 
American Pipe & Construction (quar.)-__. scellaneous (Concluded). 
Amer. Pneumatic Service, first pref.) -7| 336 |Mon. B0|Eroaers OF ret: Moh.15a | National Surety (quar) ....-----_-~-.--] 9 |April 1iMch.21 to Moh. 31 
Amer. Power & Light, pref. (qu.) (No.10)| 134 |April 1|Mch. 24. to _Mch.31 | New England Tel & Teles. (quar.)....|37}4¢.|Mech. 30/Mch. 9 to Meh. 11 
American ator, common (quar.)....} 2 ch. 30/Mch. 22 to Mch.30| N Y M rte & Bee g. (quar.)....| 134 |[Mch. 30!Holders of rec. Mch.15a 
ND BD i int an cade onda ee 2 |Mch. 30\Mch.22 to Meh.30| New York Trans urity (quar.) -..... 3 jApril 1)Holders of rec. Mch. 25 
Cee — in common stock)..| 10f |Mch. 30\/Mch.22 to Mch. 30 Nine alle P t.. --.-...----------- $10 jApril 15)Holders of rec. Meh.1 
"5 Ee ae pene ate 2% |Mch. 30|Holders of rec. Mch.23a | Nips Be C see (quar.)......---.--| 2  |April 15)Holders of rec. April 1a 
Amertean Seeding Machine, com. (quar.)--| 1° |Aprii 15|Holders of rec. Meh.30a Nipissing Mines (quar). Jeoreccconsel i) . EA anes © ae anes ae 
RR eo 1% |April : Set, Be ee ene? Coase SERS PS ch. p 
Amer. Shipbuilding, pref. (quar.) - 1% April 15|Holders of ree Meh 30a North American Go. ~-----"o] 90) (Ree “attendees dt ee. Sani 
Arm tmetier Seo. ot A (que JN6.99):| 1% |Abal 'I/Meh. 2" to" Meh. 31 | Nord Sus Pow or iar) —---—-| 1M |abal 8|solders ot fs: Mek: Sbe 
er quar.) (No, 28)... -...-. Ich. --~--- of rec. ‘ 
Amerian Sou sosmon Cquee5-""| 2% [Apel 1/Hotiae ot Se. ach iea | agente ea sO! He com: Cau] JAD telat of re. Meh. 3 
EE Ss ¢ j ~<---- ----- oiders of rec. Mch. 
Amer. Sugar Ref., com. & pref. (quar.) _. 18 Abril 2 Holders of rec. Meh. 1a Sue tees Gas & Elec., pre]. (quar.) -. .... 1% {April 15/Holders of rec. Mch.3 
American Surety (quar.) (No. 91)......| 3 \Mch. 30/Mch.17 to Mech’ 31 . ae gf common (quar.)..___.--| 1 April 15/Holders of rec. Mch. 30 
American Telephone & Telegraph (quar.)| 2 April 15/Holders of rec. Mch.30a | P referred boned -) ------------------ 1}4 jApril 15)Holders of rec. Mch. 30 
American Tobacco, pref. (quar.)........| 134 |April 1|Feb. 22 to Meh. 13 | Pesneyivania Salt Mio (no OS), (qwar.)| 1% [April 15April11 to ” Apri 15 
pg oe oy Rae Founders, common re , 1 April 15|Holders of rec. Apr.10a Pittsburgh Coal ge Fo Sea ie 7 April 25 Holders of re0. Abril 13 
refe quar.) 1 A ce ascoee 4 . 
american Woolen pre: (ij: 88)-"| 1M [Apat talmen’Sn co" AbSsOG | Pgeburm als igs, com. Ca.5----) 38 Pape lens 18 a Aber I 
merican aper, Scateenea anime 1 April 1\Holders of ree. Mch lfa | Prairie Of & Geen . 
Anaconda Copper Mining (quar.) (No. 46)| °50c. |April 17|Holders of tee. Accit’g | prairie Ol & Gas... -- -.-.-------.-.-- | $7 JMch. 30/Holders of rec. Feb. 29 
pi Se RR iain late 10 |April 15|Holders of Coupon No. 1 ae need & Gamble, pref. (quar.)........| 2 {April 15)Holders of rec. Mch.23a 
Assonans Gus ene pref. (quar.)...| 1% |April 15/Holders of rec. Mch.30a | Pp onic’. saakanna : Se Rees i 4; pon a ner ly Meh. i 
Bell Telephone of Canada (quar.)__._._- ; ‘ : 0 Ne eS coos nese ceseces : . 
Bell Telephone oj Vossen (quar.) _.. 144 April 13 April’ 6  ~ ae a Oats, common (quar.).........- 234 |April 15)Holders of rec. April le 
Bliss (E. W.) Co., preferred (quar.)......| 2  |April 1|Mch.24 to Mch.3i| Reere erred (quar.) — -.-..-..---. ~~~... 14 |May_ 31/Holders of rec. May la 
Bond & Mortgage Guarantee (quar.).....| 3% |May 15/Holders of rec. May 8 a ee eee Leen. Ma) CeO.2es)! 2 April 15/Holders of rec. April 5 
Booth Fisheries, preferred......._..... 3 \Mch. 30\Mch. 3 to  Mch.31 a Menno Powder, common — )- 3 jMch. 30/Holders of rec. Mch.15a 
British-Amer. Tobaceo, Ltd., ordinary_.| 2% |Mch. 30|Holders of rec. Meh. 30 | Rummote an ee or 1% pach. 80) Holders of rec. Meh.16a 
Brooklyn Uaion Gas (quar.) (No. 44)..-| 134 |April. 1|/Mch.17 to Mch.31| seter oe ioc . pref. (qu.) (No. 1) ---.| $2.34 [April 1/Mch. 21 to Mech. 31 
ade a whem g ery pref. (quar.)| 1% |April 1|Holders of rec. Mch.20a | St. pa feck Yords Ghar oor riy 144 Meh. 31 Holders of 108. Meh 14 
o General Electric (quar.) (No. 70)_| 1% |Mch. 30/H OE gh badd Se oe : 
Butte Electric & Power, common (quar.) 45, April 7 — 9 smd gg eg ane — Drage Com. Gas & Elec., pref. (quar.)| 1% {April 15|Holders of rec. Mch.30c 
California Elec. Generating, pref. (quar.)| 1 4g |April 1)Holders of rec. Mch.20a jo i ectric Co., pret. quar.)-..-.| 144 oes. eee ee 0. Seen 
Cambria Iron. _--_- - 2°” |April 1|Holders of rec. Mch.15a Shawi a & Co., preferred (quar.)-| 1% [April _1/Holders of rec. Mch.15a 
Canadian Cons. Rubber, Ltd., com. (qu)| 1 [April 1|Holders of rec. Mch. 21 | Sjerra Peeifie Bl Go. of (ay No ii 14 jApril 20/Holders of ree. Apel & 

I 1% |April 1|Holders of rec. Mch. 21 Sloss & onal taken pf. (qu.) (No. 11)| $150 [May __1|Holders of rec. Apr.15a 
Canadian Cottons, Ltd., pref. (quar.)....| 114 |April 4\|Mch. 23d to April 3 oss-Sheffield Steel & Iron, pref. (quar.)} 1% jApril 1)Holders of rec. Mch.18a 

ap acaba en: dire a latte 3% \April 1\Mch.15 to Mch. 31 ag ey Rico Sugar, common (quar.)} 1 jApril 1)Holders of rec. Mch.15a 

Westignh., Ltd. (qu.) (No. 29)| 1% |April 10/Mch.31 to April 9| south West Pennsylvania Pipe Lines-777]° $5 |Abr ilmche de te” Mob. 81 
Case (J. I.) Threshing Machine, preferred; 1% |April 1)Holders of rec. Mch. 18 | gpri 1 ennsylvania Pipe ines... $5 jApril 1/Mch.16 to Meh. 31 
Celluloid Company (quar.)..._.....-.-- 1% |April 1/Mch. 6 to  Mch.31| stands Mg: Mh ee aE) a m- sacs- =| SO. Eee. Soe oe eee 
Central Coal é& Coke, com. (quar.) ----- ABlApeM 1SiApei 1 to Apetii5 | seandard Od of iealana | @ bee isla © wo Me ae 

relerred (quar.) _............------ 1% (‘April 15/April 1 hee 60 | ees aa Gee 8 8 tore" 

Central Leather, preferred (quar.) .._. me 1% April 1| Holders al ae tha +s mance Rte Nebraska__-°--_-___2_-|331-3g/April 15|Meh. 16 to April 14 
Central & South'Amer. Telegraph (quar.).| 144 |April 9|Holders of rec. Mch.30a | Suispescer” rr hf Se «—-, ~ 2 n= 22 ------ 1% jApril 1)Holders of rec. Mch.23a 
Chesebrough Manufacturing (quar.)....| $6 [April 2/Mch. 5 to April 2| swift & Company (quar) (N (quar.)..../ 13¢ [April liMch.16 to Men. oi 

I Neh ae | $4 April 2 | Mch. 5 to April 2 T t Maen aca (quar. ) (No. 102). o---] 94 April 1|/Holders of rec. Mch. 9 
Chic. Jet. Rys. & U. Stk. Yds.,com.(qu.)| 2 [April 1/Mch.13 to Mch.31 | Qaderwood Troe dane “comin 14 |Mch. 30/Holders of rec. Mch.16a 

Preferred (quar.)____. | 1% April 1Mch.13 to Mch 31 = as ypewriter, common “(quar.)} 1 April 1)}Holders of rec. Mch.20a 
Chicago Pneumatic Toot (guar.) (No. 26)-; 1° |April 25|Aprii16 to Aprii25 | Union Bag & bape Jane N 13 ADEE. licosdees OC ee. ee 
Chicago Telephone (quar.)..._..-.--...| 2  |Mch. 30|Holders of rec. Mch.20a | Union Gevpide oo pg (qu.) (No. 52)-| 1” April 15|Mch.20 to April 9 
Cities Service, common (monthly)-.-.-.| 1-3 |April 1/Holders of ree. Mch.20a Union § rb ae near a 2 Apes tien. 16 to ee 

Preferred (monthly) _............... 1c ‘Apel 1 (tkdiders of Tec. Meh 300 | tea Se ee ‘&pref.(qu.)| 3 |April 10/April 1 to April 10 
City Investing, pref. (quar.) _......_.-- 1% |April 1)|Holders of rec. Mch. 27 — Ty DOREAEE, SES DUUNETUN------ >=] O76, Saas Sees OS ee eee ee 
Columbus (O.) Gas & Fuel, pref. (quar.)-; 134 |April 1/Holders of rec. Mch.15a United Cl ay ete gg t : April _ijHolders of rec. Moh. <3 
Columbus (O.) Light, Heat & Pow.,com_; 134 (April 1/Holders of rec. Mch.15a Ext emubsiiedtsiin (qu. ) (No.11)} 134 {April 15jApril 2 to April 15 

Preferred .. - 134 |April 1/Holders of rec. Mch.15@ | united Fruit ( Ty Teepeenbeme i ee a PO 
Cons. Gas, El. Lt. &Pow. Balt. ‘com. (qu. ) 1% April 1 Holders of rec. Mech. 25 Unit d = 1 (quar. ) ri 0. “5 ). ance oe eonee 2 April 15 Holders of rec. Mch.25a 

(i a agg a 3 |April 1|Holders of rec. Mch. 25 | pny 0 a ane rt cer ge (quar.)__.....| 2  |April 15)Holders of rec. Mch.30a 
Consumers’ Power (Mich.), pret. (quar.).| 1134 |April 1|Holders of rec. Mch.15a . — - achinery, common (quar.)}; 2 April 5/Holders of rec. Mch. 18 
Continental Paper Bag, com.(qu.) (No. 28)| 1% |Mch. 29|Holders of rec. Mch. 26 | yy. 3. Fink Ie yet +) -- ~---------------- 1% jApril 45}Holders of rec. Mch. 18 

Preferred (quar.) (No. 47) ......-_---- 1% \Mch. 29!Holders of rec. Mch. 26 Pref “1 ng, com. A aS (No. 13)--- a . April 1/Holders of rec. Mch. 21 
Corn Products Refining, pref. (quat.)....| 2 [April 15|Holders of rec. Meh.30a | py straws Aicohoh, prey (guar) 72 1% jApril _1)Holders of rec. Mch. 21 
Crucible Steel, pref. (quar.) (No. 34)_...| 1% |Mch. 30/Holders of rec. Mch.20a a a oo ol, pre}. (quar.)_..- 1% April 15{Holders of rec. April 8a 
Cuban-American Sugar, pref. (quar.)-...| 184 |Aprii _1|Holders of rec. Meh.15a | tS gn ete ee Me om ba 1% jApril 1jMch.21 to April 1 
Delaware Lack. & Western Coal (quar.)...| 2% |April 15|Holders of rec. April la Smelt., Refg. & Min., com. (quar.)| 1 - April 15)Holders of rec. Mch. 30 
Detroit Edison (quar.)_._.......-._---| 134 |April 15)Holders of rec. Mch.30a | Preferred (quar. -)--------- eas gate 134 jApril 15/Holders of rec. Mch. 30 
Distillers Securities Corp. (quar. ) (No. 38)! lg ‘April 30) Holders of rec. April 9a Ur er see wep oe oar (qu.) (No. 33)--.| 124 |Mch. 30/Mch. 2 to Mech. 12 
Distilling Co. of America, preferred (quar. ), 1 April 29|Holders of rec. Apr.10a@ ne ap Me teemey: on pref. (quar) (No. 5)_..| 1% jApril 1|/Mch.24 to April 1 
Dominion Iron & Steel, Ltd., pf. (No. 2 2)| 3% |April 1)Holders of rec. M h.18@ Uriah G yw: x “oe ig 15) ~ ~~ ---. 15¢. Mch. 30/Mch. 9 to Mech. 11 
Dominion Steel Corp., Ltd. (qu.) (No. 4)| 1 |April _1|Holders of ree. Mch. 20 | Ut#b Gas & Coke. preferred (quar.)—-7--} D7 [ADEN aslwene ad tee Agel ta 
du Pont (E.1) de Nem. Pow., pref. (qu.)| 13, |April 25/April16 to | April 25 | yaj-CaTod Chem. pret. tay es. 66). pril 15/Mch. $1" to April 14 
du Pont Internat. Powder, pref. (quar. | 1% |April 1)Holders of rec. Mch.22a — DAMME, PECRETES (GUAT). -- 1% “ng 20|Holders of rec.April 10e 
Eastern Light & Fuel (quar.)........--.| 2 |Mch, 30|Holders of rec. Mch.20a | p,cste™ Electric (quar. - 2, [Mch. 30)Holders of rec. Mch.23a 
Eastman Kodak, common (extra) _._.__. 10 [May 1 Holders of ree. Meh 30a | Western States Gas & Elec., pref. (quar. .)..| 134 }April 15/Holders of rec. Mch.30a 
Eastman Kodak, common (quar.)......' 2% |April 1)Holders of rec. Mch.15a Western Union Teleg. (quar.) (No. 172)- % \April 15|Holders of rec. Mch.20a 

I Sn 7% |April 1/Holders of rec. Mch.15a Westinghouse Air Brake (quar.)..-.----| 2} jApril 10j/April 1 to April 10 

EE CI ie on cendccaesdovccens | 1% jApril 1)/Holders of ree. Mch.15a A RO PARTIE RADP NO AE BROS SE PELE “| or ao Sy re : +: re 4 
El cal Securiti Tie? tes : 

ean eats Con. Som. GJ) fart oid of te. MGh-ang | Weenie Hise & Medi V035-) 1, ABE saloldere of te. Abe 
Electrical Utilities Corp.. pf. @u.) (No. 8| 1%¢ {April 15|Holders of ree. Mch30a | y27e/erred (quar. )----..--.-.-------..| 1% |April 15|Holders of rec. April 5 
Electric Storage Battery, com. & pf. (qu | 1 April 1/Holders of rec. Mch.25a mn gh Co., preferred (quar. )-- 1% April 1)Holders of rec. Mch.16a 
Galena-Signal Ol); common......_..... '$4 (Mch. 30/Mch. 1 to Mech. 31 oolworth (F.W.) Co., pref. (No. 1)....| 1% |April —1)Holders of rec. Meh 11a 

Preferred (quar.)._................. | $2 Mch. 30!/Mch. 1 to Mch. 31 Yukon Gold Co. (quar.) oS: eee 1% iMch. 30)Mch. 13 to Mch. 31 
General Chemical, preferred (quar.)-.__ _. | 1% |April 1/Holders of rec. Mch.21a a Transfer books not closed for this dividend. 0 Less income tax. d Correction. 
General Chemical of Cal., Ist pref. (qu.).| 13% |April 1|Holders of rec. Mch. 21 | € On account of accumulated divs. 7 Payable in common stk. g Payable in stock. 
General Electric (quar.)...........-..-- 2 April 15|Holders of rec. Mch. 2a | 2 Stock dividend of 2 ,200%. 4 $1. 31 M4 
General Fireproofiing, pref. (quar.)_._....| 1% |April J|Mch.26 to April lj; = RT ae TSE A 
Goldfield Consolidated Mines (quar.)_...| 30c. |April 30)Holders of rec. Mch.30a 
hin tee i or eaeeeemeaae 208. April 30| Holders of ree. Meh.30a Auction Sales.—Among other securities, the following, not 
BORED Tees, DEORE. . CREED oc ccivccacuce } pr olders of rec. Mch.23a 
Great Lakes Towing, preferred (quar.)_.| 134 |April 1|Holders of rec. Mch.1l5a usually dealt in at the Stock E achanges, were recently SO d at 
Guggenhelm Exploration (quar ) mat 37)| 234 [April 1/Meb. 16 to April 1 | auction in New York, Boston and Philadelphia: 

art, Schaffner arx, pref. (quar.)._.| 1% |Mch. 30)Holders of rec. Mch.20a 
Helme (Geo. W.), preferred..........-. 184 April 1j|Holders of rec. Mch.1l6a By Messrs. Adrian iH. Muller & Sons, New York 
Indiana Lighting..______. 1 April 1;)Mch.22 to Mch. 31 | Shares. Per cent. | Shares. Per cent. 
Intercontinental Rubber, pref. (quar.) - 134 |Mch. 30/Holders of rec. Mch. 20 €0 Hamilton Trust Co....-.--- 273 7N. Y. Life Ins. & Tr. Co., 

Int. Button-Hole Sew. Mach. (qu.)(No.58)! 1 April 15|Holders of rec. April 5 3 N.Y. Prod. Ex. Bank-..- -- 1754! * 1030-1040 

Mréra Ge. I). .<< caus 1 April 15|Holders of rec. April 5 5 N. Y. Prod. Ex. 8. D. & 25 Nassau Tr. Co. of BKlyn.._.150 
Internat. Harvester, com. (quar.) (No. 9) 14% |April 15)Holders of rec. Mch.25a Stor. Co., $50 each_._$160 per sh. 7 Fulton Trust Co........-.. 323 

International Nickel, ¢ommon (quar.)_..| 7 June 1\/May 14 to June 2 70 Tefft-Weller Co., pref...$105 lot 2 United States Trust Co_...1132 

Preferred ( uar.)— pel enacts, = tiie itis aia 1% |May 1j/April14 to May 1 | 50,000 Santo Domingo. Mg. Co., 2 Union Tr. Co. of N. Y_....13825 
International Paper, preferred (quar.)_... l4 jApril 15)Holders of rec. April 2a i ¢ Inc.in Del., com., $1 each- $30 lot 20 Chemical Nat. Bank... ..-- 450 
International Silver, pref. (quar.).......| 1% |April 1)/Feb. 28 to April l 1 Blooming Grove Hunt. & 25 Jefferson Bank ........... 50 

PENNE GURNEE wivcnncd ob c06e weessa | MelApril 1/Feb. 28 to April 1 Fishing Club --.--- $5 20 Menhaden Fishing Co.$26 per sh. 

Preferred (extra) ._..- -| le |May 15 May 2 to May 15 8 Fidelity-Phenix Fire ‘Ins.Co.322% | Bonds. Per cen. 
Inter. Smokeless Pow. &Chem., com. (qu. ) 1 April 1]Hoiders of rec. Mch.22a 4 Central Trust Co__._....- 1047 $500 Mt. Royal Cemetery Cert. of 

a 4 May 15)Holders of rec. May 4a 10 Metropolitan Trust Co-__-.-- 415 PmGeDt., Ge IOES os vd kc cavucdee $75 
Kansas Gas & Electric, pref. (qu.) (No.8)} 134 |April 1\|Mch.24 to Mech. 31 . - 

Kayser (Julius) & Co., com. (qu.) (No. 1); 1 , April 1/Mch.26 to Mch. 3l By Messrs. Francis Henshaw & Co., Boston: 
Knickerbocker Ice, preferred (No. 26)-..| 3 April 1)|Holders of rec. Mch.1l5a | Shares. $ per sh. | Shares. $ per sh 
La Belle Iron Works (quar.)_....... .... 2% |iMch. 30|Mch. 21 to Mch. 3l 24 Pepperell Mfg. Co___...-- 282 144-283 | 9 Lowell Gas Light Co. _......- 301 
Lanston Monotype Machine (quar.)__.-_- 1% |Mch. 30)Holders of rec. Mech. 23 5 Border City Mfg. Co__.....-. 1224 | 30 Hotel Trust (Touraine).......117% 
La Rose Consol. Mines (quar.).._._....-- 2% |April 20|Mch.31 to  Aprill7 5 Hamilton Mfg. Co___...._.-. 85 14 100 Sealshipt Oyster... ...... an ~27 
Lawyers’ Mortgage (quar.) (No. 42)_....| 3 April 1/Holders of rec. Mch. 25 2 Wilton RR. of N. H...-..-.-- 220%} 5 Appleton Mfz.Co......-...-. 171 
Liggett & Myers Tobacco, pref. ___.-_--- 1% |April 1\)Feb. 16 to Mch.1l 

Mackay Companies, com. (quar. ) (No. 27) 14 |April 1 Holders of rec. Mch. 9a By Messrs. R. L. Day & Co., Boston: 

Preferred (quar.) (No. 33)- 1 April 1)|Holders of rec. Mch. 9a r sh. : 
Meneucrere Liget & Heat, Piisburgh-| 1 |Apr 15|Moh. 81 to ApriilS.|'S tennen Mille * Rt sate Beene deen Bh. a 
Massachusetts Gas Cos., common (quar.)| 1 May _1| Holders of rec. April 15 3 Continental Mills............ 95% ref. 4s, 1951 80% 
Massachusetts Lighting Cos. (quar.) (No34)| 184 |April 15|Holders of rec. Mch.25a 3 Arlington Mills_.........---- 123 2,000 Bos. & Alb. RR. 3s, 1951. 86% 
May Department Stores, pref. (quar.)...| 134 |April 1/Holders of rec. Meh. 20 | 150 Concord, N. H., Realty Co_. _- 108 6. 000 Bost. & Me. RR. 4s, 1942__ 93 Ve 
Mergenthaler Linotype (quar.)...-.-.-- 2% |Mch. 30|Holders of rec. Mch. 94 | 10 Lawrence Gas Co_._..... -...212 | 4,000 Fort St. Un. Depot ist 4s, 

Extra » yer rr. T V6 Mch. 30 Holders of rec. Mch. 9a 20 Haverhill Bldg. Trust . _95 & int... 1941 SAS EEN SRe aie Ties ’ 90 % 
Mexican Telegraph (quar. )....----.----| 2% |April 16|Holders of rec. Mch 30a 20 Springf’d W’house Trust..95 & int..|10,000 East. SS Corp. lst & ref. 5s, in 
Michigan Light, preferred (quar.).......| 134 |April 1|Holders of rec. Mch.l5a | 318 Rights Taunton & New Bed- he te 1941. interim bond eu 3 
Milwaukee & Chicago Breweries, Ltd..--| 14 |May 15). -.....--...-. ~~... ford Copper Co... ............ 14%} 2,000 Minneap. Gen. Elec. Co. 1st . 
Mortgage-Bond Co. (quar.).......------| 134 |April _1|Holders of rec. Mch. 25 | 10 American Glue Co., common._114 Cons. 5s, 1934 101 
Nat. Biscuit, com. (quar.) (No. 54)._...| 134 |April 15|)Holders of rec. Mch.28a | 150 Sealshipt Oyster Sys.,com.... 2844} 5,000 Torrington Co. ist 8s, 1918_100% 
National Carbon, common (quar.)......| 134 |April 15|April 6 to Aprill5 | Bonds. “s ” Per cent. 1,000 Clyde SS. Co. Ist 5s, 1931_. 96 . 
Nat. Enamel. & Stpg., pref. (quar.)....| 134 |April 1)Mch.13 to April 1 | $2,000 Providence, R. I., 4s, 1921, 2,000 Prov. Secur. Co. deb. 4s, ’57 83 
National Fire Proofing, pref. (quar.)...-| 1  |April 15|)Holders of rec. April 5 sewer loan. “100% | 2.000 Springfield W’h’se Trust 1st 
Nat. Gas, Elec. Lt. & Pow., pref. (quar.)} 1% |April 1)/Mch. 28 to Mch.31 | 19 ,000 Bos. & M. RR. 4\s, "1944_ "102% 5s, 1935 
National Lead, common (quar.) _-_.-- % |Mch. 30|/Mch. 9 to Mech. 13 | 7.900 Old Col RR. 4s. 1925... 99% 1 3.000 Haverhill Blde. Trust lat 

( olony s, 1925... 9944] 3,000 Haverhill Bldg. Trust Ist 
National Licorice, pref. (quar.) (No. 39)-| 1% |Mch. 30|Mch.26 to Mch.31] }'900 Bangor & Aroostook RR 936 
National Light, Heat & Power, pref. sewer.) 1% |April 2'{Mch.28 to April 1 Ist 58, 1943, Piscataquis 9 (000 Seattle Biec. Co. Cons. & 
National Sugar Refining, pref. (auar.) 11% ‘April 2 Holders of ree. Meh. 14 Division ._. _. Bip ich ey Qe 105 5 | oa. oe ....... 3. 8% 
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B 
snare. 


$ per 
22 Not. Bank of Germantown, $50 


each 





Messrs. Barnes & Lofia 


13 Ins. Co. of State of Pennsylv __150 
30 Penn Nat. Bank, $60 each_. 
5 Northern Trust Co 
6 Kittanning Coal Co________. 
19 Fourth Street Nat. Bank 


-~——<- «= ese «+ «+ + «= 


5 

12 Girard National Bank __430%-433 

10 Commercial Trust Co 422 

10 Equitable Trust Co 00 

16 Fairmount Savings Trust Co_.119 
50 Integrity T. I. T. & 8S. D. sienio’™ 

4 


$50 each 
33 People’s Trust Co., $ 
46 Real Estate T. I. & T. Co 


50 each... 50 
300 


75 People’s Nat. Ftre Ins. Co., 


25 each 


® ns ‘ER 
3 24 & 3d Streets Pass. Ry.___.25 
43 Germantown Pass. Ry __ ..112-11 


2 
2M 


ref 


. 58, 1948 


nd, Philadelphia: 

| Shares. 
é John B. Stetson Co., pref... -.. 190 

4 John B. Stetson Co., com.487-489 % 


20 J. G. Brill Co., pref.......... 99% 
.191%4| 10 Phila. Bourse, pref., $25 each. 9 
456 4 Phila. Bourse, com., $50 each. 4 
. 12%) 250 Standard Roller Bearing Co., 
A pag 32 com., $50 each............ § 
31 Phila. Life Ins. Co., $10 each_. 11 
toe 6 Internat. Lum. Dev. Co., 
2 TR ee Cite ea. Ae ae 
240 Rights to subscribe to Camden 
Fire Insurance Co.......... 1 
Bonas. Per cent. 


$1,000 Unicn Pass. Ry. Ist 4s, 1960 98% 
$1,000 Luzerne Co. Gas & Elec. ist 


96% 
$2 ,000 So. Del. Gas Co. Ist 68, 1930 52 
$1,000 Springf. Water Co. 5s, 1926_100 
$1,000 No.Springf.Wat.Co.5s, 1928 100 


By Messrs. Samuel T. Freeman & Co., Philadelphia: 


Shares. ) 
11 John B. Stetson Co., com_.4 
5 Phila. Life Ins. Co., $10 each... 11 


7 J. G. Brill Co., eommon_.-.--- 


10 J. G. Brill Co., preferred ___._-. 
5 First National Bank 
5 First Mtge. Guar. & Tr. Co_._.101 


$ per sh. 
90-500 





Shares. $ 

1 Harrisburg P. Mt. J. & L. RR. 94% 
12 Delaware RR. Co. ............ 45% 
Bonds. 
$1,000 Springf. Wat. Co. 5s, 1926_100 
$1,000 No.Springf.Wat.Co.5s,1928_100 
$1,000 Pa. & Md. Steel Co. 6s, 1925 107% 


pet sh. 


Per cent. 








~ Canadian Bank Clearings.—The clearings for the week end- 
ing March 23 at Canadian cities, in comparison with the same 
week of 1911, shows an increase in the aggregate of 18.5%. 






























































Week ending March 23. 
Clearings at— capyinay 
Inc. or 
1912. 1911. Dec. 1910. 1909. 
Canada— s $ % $ By 
Montreal ......-. 45,994,408 42,945,491] +7.1 43,697,745| 28,777,207 
. as 38,000 ,008 $4,215,050} +11.1 25,426,109 22,582,798 
Winnipeg. -.-.. -- 25,590,000) 19,371,655) +32.1 14,299,473 10,744,233 
Vancouver... .. 11,761,25 9 731,605) +20.9 8,671,250 5,066,748 
eg 5,715,774 4,034,223) +41.7 4,107,203 3,040,759 
SRS 2,248,530 2,035,655) +10.5 2,103,674 1,996,054 
a SS 1,916,766 1,355,059; +41.4 1,676,420 1,452,216 
Hamilton... ..-- 2,761,993 1,912,360) + 44.4 1,542,796 1,176,980 
Se eerie 1,448,94 1,382,301; +4.8 1,298,020 1,224,895 
RE: 1,468,998 1,254,839) +17.1 1,133 ,596 939 ,369 
Calga yt eps 4,701,025 3,684,792) +27.6 2 482,592 1,343 ,355 
Vietoria. ....... 3,260,105 2,720,193} +19.5 1,696,958 971,290 
Edmonton... _. 3,783,515 038,337} +85.6 1,017 ,864 769,610 
RE 2,092,534 1,054,464} +98.4 RRR a 
Brandon __..... 487,018 513,185; —65.1 405, Bd cea inte a a 
Lethbridge --. -- 526,040 748,782] —29.6) _........-- PEGE OR 
Saskatoon ___.__. 2,032,724 GeeEeP RE nk can! Ee 
Brantford ___.-_. 497 ,998 484 ,532 REP RCRD ee ert 
Moose Jaw... ..- 1,043,306 I 
Fort William .._- 504,327) Not included jin total 
Total Canada - 155,330,936) 131,081,343; +18.5] 109,153,700 80,085,514 
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DETAILED RETURNS OF BANKS. 
We omit two ciphers (00) in all cases. 


Statement of New York City Clearing-House Banks and 
Trust Companies.—The detailed statement below shows the 
condition of the New York City Clearing-House members 
for the week ending Mch. 23. 
banks are the averages of the daily results. 
the totals, actual figures at the end of the week are also given. 

For definitions and rules under which the various items are 
made up, see ‘‘Chronicle,” V. 85, p. 836 
banks, and V. 92, p. 1607, in the case of t 


The figures for the separate 
In the case of 


in the case of the 
e trust companies. 
















































































Banks. Capiial. | Surplus.| Loans. Specie. | Legals. |Net Depos-| Re- 
00s omitted. Average. | Average. | Average.| its, Aver. |serve. 
3 $ $ $ . § % 

Bank of N. Y.| 2,000,0} 3,724,8) 21,766,0) 4,455,0 748,0| 19,992,0) 26.0 
Manhattan Co.| 2,050,0} 4,697,1| 34,350,0} 7,945,0| 1,384,0| 38.450,0]} 24.2 
Merchants’ ___| 2,000,0} 1,949,6] 21,113,0] 4,145,0) 1,390,0} 21,721,0) 25.4 
Mech.& Metals} 6,000,0} 8,497,5| 56,090,0} 11,776,0} 1,950,0| 54,345,0) 25.2 
America _.-.-. 1,500,0}. 6,208,4) 27,554,0} 5,261,0) 2,082.0} 28,332,0| 25.9 
ape 25,000,0] 27,824,4; 197,149,0} 46,880,0) 6,771,0} 198,217,0) 27.0 
Chemical _._ _. 3,000,0} 7,078,0; 28,583,0 p 0} 2,105,0| 25,743,0| 26.0 
Merchants’ Ex. 600,0 551,1 7,018,0| 1,654,0 146,0 7,277,0| 24.7 
Gallatin._....} 1,000.0) 2,560,5 8,766.0; 1,392.0; 390,0 6,938,0| 25.6 
Butch. & Drov 300,0 142,1 2,122,0 519,0 56,0 2,115,0| 27.1 
Greenwieh __. 500,0 898,4 8,699,0| 2,305,0 180,0 9,920,0| 25.0 
AmericanExch} 5,000,0) 4,672,3| 42,758,0] 8,148,0| 2,389,0| 41,847,0) 25.1 
Commerce___.| 25,000.0! 15,917,8| 147,892,0) 23,663,0) 8,199,0) 125,403,0) 25.4 
Mercantile _..; 3,000,0}| 2,775,4, 14,348,0} 1,778,0} 1,162,0} 11,268,0} 26.0 
aa 500,0 942,3 4,348,0 y 574,0 4,107,0} 26.5 
Chat.& Phenix} 2,250,0} 1,239,0) 17,402,0) 2,896,0) 1,492.0} 17,613,0] 25.0 
People’s ___-.- 200 ,0 463 ,6 1,974,0 ,0 147,0 2,148,0] 26.9 
Hanover ___-_- $,000,0) 13,105,5| 76,735,0) 16,633,0) 5,483,0 ,205,0| 25.6 
Citizens’ Cent.| 2,550,0); 1,996,2;| 22,896,0) 5,071,0| 629,0}) 22,006,0) 25.8 
Nassau ____.. 500,0 548,6; 10,704,0| 2,267,0| 1,120,0) 13,058,0) 25.9 
Market & Fult} 1,000,0); 1,831,2 9,213,0} 1,546,0 985,0 9,310,0) 27.1 
Metropolitan _| 2,000,0} 1,645,6) 11,211,0} 2,887,0} 233,0) 11,536,0| 27.0 
Corn Exchange; 3,000,0| 5,494,2} 47,894,0}; 8,085,0| 6,436,0; 56,860,0) 25.5 
Imp.& Traders} 1,500,0) 7,631,1) 25,845,0} 3,783,0| 2,009,0} 23,139,0! 25.0 
TNT euaiiees 5,000,0} 13,075,7; 90,890,0|} 22,291,0] 2,061,0} 96,281,0} 25.2 
East River... 250,0 §2,9 1,445,0 9,0 104,0 1,737,0| 25.5 
Fourth _..... 5,000,0| 5,807,7; 35,758,0| 6,739,0}| 2,960.0) 37,756,0) 25.6 
Second ____.. ,000,0} 2,391,3} 14,574,0} 3,448,0 148,0| 14,275,0) 25.1 
First _____._.]| 10,000,0} 21,270,7) 123,773,0| 27,672,0| 2,274,0) 118,910,0] 25.1 
Irving Exch_.} 2,000,0} 2,050,3} 26,112,0} 6,072,0) 1,930,0}; 28,997,0|} 27.5 
Bowery __._... & 250,0 803 ,6 3.343 ,0 855,0 56,0 3,554,0} 25.6 
N. Y. County. 500,0} 1,673.8 8,629.0} 1,401,0 700,0 8,796,0| 23.8 
German-Amer. 750,0 732,9 4,048,0 42, 217,0 3,902 ,0|) 27.1 
ATS 5,000,0} 9,102,7| 97,820,0} 23,348,0| 6,799.0} 112,888,0| 26.7 
Fifth Avenue_| §:100,0} 2,159,5| 13,323,0| 2,868,0) 1,006,0} 15,099,0} 25.6 
German Exch. 200,0 887, 3,415,0 / 51,0 3,493 ,0) 25.0 
Germania __._. 200, 1,042 ,9 5,471,0; 1,423,0 229,0 6,430,0) 25.2 
Lincoln _____. 1,000,0} 1,701,0) 14,706,0)| 3,432,0 937,0} 15,691,0| 27.7 
Garfield......| 1,000,0| 1,249,5 9,333,0| 2,324,0| 230,0 9,714,0) 26.2 
eae 250,0 533 ,6 3,388,0 408,0 527,0 3,613,0) 25.9 
Metropolis - 1,000,0| 2,155,8) 12,789,0} 1,558,0| 1,734,0} 12,993,0) 25.3 
West Side___. 200,0; 1,068.3 4,266,0 ’ 264, 4,835,0| 24.4 
Seaboard _. . _- 1,000,0} 2,136,2) 25,313,0) 5,708,0) 2,285,0} 30,152,0| 26.5 
Liberty ....--| 1,000,0} 2,741,5| 19,058,0! 4,049,0 944, 19,804,0| 25.2 
N.Y. Prod. Ex} 1,000,0 801,6 401,00) 2,190,0 439,0; 10,058,0) 26.1 
State ........| 1,000,0 970,9| 14,516,0| 5,008,0)} 357,0| . 20,867,0| 25.7 
Security .....| 1,000,0 478,4| 11,446,0| 2,424,0) 1,055.0} 14,405,0} 24.1 
Coal & Iron._| 1,000,0 479,2| 6,394,0) 1,252,0) 435,0)  6,595,0) 25.2 
Union Exch_.| 1,000,0 964,6; 9,130,0} 1,076,0| 1,278,0} 9,188,0) 25.6 
assau, Bklyn| 1,000,0} 1,092, 7,980,0} 1,519,0 66,0 6,963,0} 25.6 
Toials, Avge ..|135,150,0 199,829 ,9|1421,751 ,0/298,206,0|77,746,0/1454,546,0] 25.8 
Actual figures |March Sein 1423 ,816,0|293,315,0|77,301,0|1452,042,0} 25.5 


























$50,522,000. 





Circulation.—On the basis of averages, circulation of national banks in the 
Clearing. House amounted to $50,633,000, and according te actual figures was 











DETAILED RETURNS OF TRUST COMPANIES. 





























On Dep. Na 
Trust Cos. (|Surplus.| Loans. | Specie. | Legals. with C.H Deposits.| Reserve. 
OOs omitted. Average. | Average.| Average.| Banks. | Average. 
$ $ 8 $ $ % 

Manhattan __.| 2,252,1| 15,811,0] 1,717,0| 150.0] 1,501,01 12,211,0115.2+10. 
Brooklyn  ._..} 2,414,7| 20,693,0| 2,091,0} 523,0) 1,890,0} 16,558,0)15.7+10. 
Bankers .__... 13 ,518,4/131,620,0}15,009,0/ 182,0)11,273,01100,973,0)15.0+ 10. 
U.S. Mtg.& Tr} 4,502,2) 45,401,0) 3,526,0| 529,0) 5,834,0] 27,012,0)15.0+17. 
Astor __......| 1,139,4] 18,763,0] 2,150,0 31,0 4.588.0 14,540,0/15.0+ 10. 
Title Gu. & Tr_|11,714,4| 35,257,0] 1,670,0] 1,632,0| 2,633,0} 21,573,0)15.3+10. 
Guaranty __... 22,888,1/170,888,0)15,031,0| 1,516,0)12,489,0]108,279,0|15.2+ 10. 
Fidelity ___._.| 1,283,4 ,687 ,O 678,0|  238,0 240.9 .786,0)15.84-10. 
LawyersT.I.&T} 6,171,5| 19,973,0] 1,336,0) 1,043,0! 1,651,0§ 15,440,0)15.4+ 9. 
Columbia... _. 1,893,6| 20,327,0) 1,791,0 80,0} 1,450,0) 12,388,0)15.1+4-10.4 
Standard ___.} 1,411,2| 15,434,0} 2,017,0 60,0} 2,518,0] 13,632,0)15.2+15.5 
People’s ___.. 1,696,7} 16,514,0} 1,743,0| 454,0) 2,590,08 14,499,0)15.14+14.7 
New York. _./11,572,3) 46,578,0! 4,632,0| 199,0) 3,537.08 31,709,0)15.2+10.0 
Franklin ___.. 1,360,8) 10,777,0| 1,090,0) 343,0] 1,230,081 9,034,0)15.8+-11.8 
at 650,1| 10,801,0]} 1,319,0} 225,0) 1,196,0) 10,262,0,15.0+10.4 
Metropolitan __| 6,122,3) 26,593,0} 2,890,0 14,0) 2,745,0) 19,136,0)15.1+12.5 
Broadway ....| 554,3) 8,238,0 924,0} 383,0) 1,194,0) 8,232,0\15.8+12. 
Totals, Avge __|91,045,5/621,355,0|59,614,0! 7,602,0/56,416,0)441,264,0)15.2+11.3 
Actual figures |Mch. 23/618,940,0|63 ,409,0| 7,601,0 58,248,0}442,536,0 16.0+11.6 











The capital of the trust companies Is as follows: Manhattan, $1,000,000; Brooklyr , 
$1,000,000; Bankers, $5,000,000; United States Morrgage & Trust, $2,000,000, 
Astor, $1,250,000; Title Guaramtee & Trust, $4,375,000; Guaranty, $5,000,000, 
Fidelity, $1,000,000; Lawyers’ Title Insurance & Trust, $4,000,000; Columbia 
$1,000,000; Standard, $1,000,000; People’s, $1,000,000; New York, $3,000,000 
Franklin, $1,000,000; Lincoln, $1,000,000; Metropolitan, $2,000,000; Broadway, 
$1,000,000; total, $35,625,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 























Week On Dep. 

ending | Capital.|Surplus.| Loans. Specie. Legal witthCH. Na 
March 23 Tenders.| Banks. | Deposits. 
Averages. . $ $ $ x t > 
Banks __./135,150,0)199,829,9)1,421 ,751,0:298 ,206,0| 77,746,0) ___... 1,454 ,546,0 
Trust cos_| 35,625,0) 91,045,5| 621,355,0) 59,614,0| 7,602,0 56,416,0) 441 ,264,0 

Total. _ .|170,775,0/290,875,4/2 ,043 , 106,0\357 ,820,0) 85,348,0 56,416,0/1,895,810,0 

Actual. 
RES: ARES. + 1,423 ,816,0293 ,315,0| 77,301,0: —_...-- 1,452 ,042,0 
eee ee cccaaee acueed 618,940,0 63,409,0| 7,601,0) 58,248,0) 442,536,0 

SR NEES RES 2.042,766,01356,724 9) 84,902,0] 68,248,011,894,578,0 




















The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 




















State Banks | Trusi Cos. State Banks | Trust Cos. 

Week ended March 23. in n outside of outside of 
Greater N.Y .\Greater N. Y .\Greater N. Y .. Greater | Pe 

~ $ $ | $ 
Capital as of Dec. 21_..- 22,665,100) 61,956,000 9,402 ,900 9,525,000 
Surplus as of Dec. 21_...| 38,842,200) 176,850,100 11,874,943 11,826,516 
Loans and investments..| 288,140,700/1,155,283,600}; 104,662,600) 161,483,800 
Change from last week.| —1,724,800| +4,704,200 —400 ,600 + 474,400 
i ek 51,383 ,900} 118,381,600; _______.__}] LL lee 
Change from last week. —848 ,200 WE, we cmdcccch sacesecces 
Legal tenders & bk. notes} 23,285,800) 12,040,500); - .-......|) -...2L Le. 
Change from last week. -++- 120,600 WME “eauancacudl’  aekeasencec 
oo 343 ,037 ,000)1,276,503,000} 111,336,600) 170,095,500 
Change from last week.| —2,245,700 —260 ,200 —589 ,900 + 225,700 
Reserve on deposits. _. _. 97,011,300) 139,853,300 22 453 ,400 24,774,500 
Change from last week - —570 ,400 + 562 ,000 — 347,000 —326 ,400 
P. c. reserve to deposits - - 29.1% 16.7% 21.4% 15.6% 
Percentage last week -- 29.4% 16.8% 21.6% 15.8% 
whats 








+ Increase over last week. -— Decrease frem last week. 


Note.—‘“Surplus”’ includes all undivided profits. ‘‘Reserve on deposits’ includes 
for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910) and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


—T rust Cos .— —-State Banks— 
Reserve Required for Trust Compantes Total O7 Total O} 
and State Banks. Reserve which Reserve which 


Location— Required. in Cash. Required. in Cash. 


n° SO. on nw eee obenetsee abba 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.) 15% 10% 20% 10% 
Other Boroughs (without branches tn Manhattan) 15% 10% 15% 714% 
Brooklyn Borough, with branches in Manhattan __15% 15% 20% 20% 
Other Boroughs, with branches in Manhattan ____15% 15% 15% 15% 
Nn Ln. A. Oe al ain 6mab cook 10% 5% 15% 6% 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. ‘These figures are shown in the table below, as are 
also the results (both actual and average) for the Cleaping- 
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See 








‘House banks and trust companies. In addition, we have Boston and Philadelphia’ Clearing-House Members.—Be- 
combined each corresponding item in the two statements, | low is a summary of the weekly totals of the Clearing-House 
thus affording an aggregate for the whole of the banks and | institutions of Boston and Philadelphia: 

trust companies in the Greater New York. Wee omit two ciphers (00) tn alt these figures. 









































NEW YORK CITY BANKS AND TRUST COMPANIES. on 
Captial : 
. . cie. . D . 
Clear.-House || Clear.-House |State Banks &|| Total cf all pit wat a ee 8 Lae 
Week ended March 23| Members. Members. |Trust Cos. not||Banks &Trust —_—— —— 
ActualF igures Average. |in C.-H. Aver.||Cos. Average. Boston. . $ s + x 

WE. Ghia conde 41,575 ,0/230,296,0|30,778,0/4 ,131,0/294,214,0) 7,913,0)/206,851,6 
at Benin 5 rsenall acoso! sae ean | ee a eee ea ee i aa Se hs la |Z ane ane 

x: FE ° 17 hedonened 4 ’ ’ + Vi ’ + ’ ’ . ’ ’ ’ , ) 

er le he ed ee ee ee Se ee 41.575,0|231,160,0|26,262,0|4,176,0|279,028,0| 7,859,0|145,599, 
MAL Mes dccuded 41,575 ,0|227 ,561,0|25 297 ,0|4,063 ,0|275 ,067,0; 7,891,0/214,401,4 
Surplus Dec. 21 j| 290,875,400|} 290,875,400 93,130,300)| 384,005,700 | Men. 9.....___. 41,575,0/224,429,0124,385,0 4,148,0 200,028,0 7,902.0 165,875,5 
Mch.16.......-.|41,575,0|226 ,444 ,0/23 ,852,0)3, ; A ; 923, 4,819,2 
Loans and investments|2 ,042,756,000||2,043,106,000| 606,023,800/|2,649,129,800 , { f j 3 ,0|275,858,0] 7,921,01173.251,1 

7 | Change from last week} —1,020,000|| —4,838,000| +3,172,200|| —1,665,800 Cy ae emer tne: see BRR SO ake 
io NS eh, Ae dal 80,623 ,2|376.436,0 106,911,0 424,523 ,0| 15,408 ,0}170,130,9 
Deposits .......-..-- 1,894 ,578,000)|/1,895,810,000| @614,415,600//2,510,225,600 | feb. 10._.__..... 80.623,2/379,907,0|  102,404,0 421,047 ,0}15,400,0|146,303,6 
Change from last week} -——1,372,000|} ——7,274,000 + 5,750,600}| —1,523,400 PS Ei ib ait alge 80, ; ,207,0 102,315,0 427 ,493,0/15,488,0|137 499 5 
ak ai 80,623 ,2|382,191,0 100,407 ,0 423 ,857 ,0| 15,377 ,0|123,819,5 
Specie ..-........... 356,724,000}| 357,820,000]  64,224,400|| 422,044,400 | Mech. 2... 27 80623. '674.0| 103'057.0 |427.256,0)15.407,0|153,858,5 
Change from last week} —4,414,000|| —3,931,000 + 524,200}|} —3,406,800 | meh. 9...___.... 80 ,623 ,2|386,493,0 103 ,691,0 tgp e TITY see een's 

a. « while seine 80 ,623 21383 ,887 ,0 102 ,295,0 428 ,0)15,149, ; ’ 

Legal-tenders eebeosads 84 ,902 ,000 85,348,000 b10,864,500 96,212,500 - , ’ ’ , , , ’ 

scnange from last week — 335,000 —"497 000 ' Re. cn noed be 80 ,623 ,2|385,248,0 101,852,0 427 ,350,0/15,130,0/}154,190,8 





Banks: oash in vault..| 370,616,000}; 375,952,000 11,864,700|| 387,816,700 a Includes Government deposits and the item ‘due to other banks.”” At Boston 
Ratio to deposits... 25.52% 25.84% 7 | RP ree Government deposits amounted to $2,342,000 on March 23, against $2,687,000 


on March 16. 
Trust Cos.:eash in vault) 71,010,000] 67,216,000] 63,224,200|| 130,440,200 | peri d Exports for the Week.—The following 
Aggr’te money holdings| 441,626,000|| 443,168,000) _75,088,900|| 518,256,900 gy 
Change from last week} —5,249,000/| —4,428,000]  +519,400|| —3,908, the imports at New York for the week ending Mch. 23; also 


totals since the beginning of the first week in January. 
Money on deposit with 







































































other bks. & trust cos.|} 58,248,000!| 56,416,000} 20,901,300}! 77,317,300 FOREIGN IMPORTS AT NEW YORK. 
Change from last week} -——2,734,000|| —3,817,000 +271,200}} —3, ,800 
1912. | 1911. 1910. 1909. 
Total reserve _...... 499,874,000]! 499,584,000] 95,990,200} 595,574,200 she ue. 9 9 910 909 
Change from last week} —-7,983,000|| —-8,245,000 +790,600|| —7,454,400 | Dry Goods____....._.__.--| $3,130,939] $2,830,472) $3,271,554) $3,665,976 
General Merchandise ___ __ _- 20,794,376] 14,288,207] 16,326,371] 13,355,075 
Samaks Cabove 25%) "| 7,605,500|| 12,818,500 51 
anks (above w ,605, SE canna COOP ogee ae __--------------| $28,925,315] $17,118,679] $19,597,925| $17,021,051 
Trust cos. (above 15% 4,629,600 ov Reaptetirsirs Sacoeetvene ntgen? eevee $23,925,315) $17,118,679) $19,597 $ 
lt GARE i cite nek ooncoence $37,901,630] $39,358,587| $44,476,426) $44,794,889 
TEAM .nncapcccsees] AB SUC AG SEBEL ccc ccc cell jt ccccce Geet eee 195,828,424] 166,148,248] 194,767,905| 159,854,800 
Change from last week} —4,750,800|| —2,297,900|} _.........|| _...-...-- General Merchandise - - - - - - . 5,828, 66 8} 194,767,905) 159,8 
Total 12 weeks________.. $233 ,730,054| $205,506 ,835/$239,244,331/$204 649,689 
°, of cash reserves of trjust cos.— | 
Cash in vault... .... 16.04% 15.23% 15.35% a eee 
a —e a RSUMI ~~ -------< The following is a statement of the exports (exclusive of 
HOM... ctitctasads 27.67% 26.56% SOMONE 6. ks... specie) from the port of New York to foreign ports for the 
nel week ending Mch. 23 and from Jan. 1 to date: 
@+ Increase over last week. — Decrease fom last week. EXP 
a These are the deposits after eliminating the item “Due from reserve depositories ee en eee 
and other banks and trust companies in New York City’’; with this item included, 
deposits amounted to $705,968,700, an increase of $4,117,500 over last week. In 1912. 1911. 1910. 1909. 
the case of the Clearing-House members, the deposits are ‘‘legal net deposits’’ both 
for the average and the actual figures. 0 Includes bank notes. War the WOR. 6 4a <4 oo coo $15,907 ,404| $16,410,490) $16,036,487| $12,526,569 
Previously reported ________| 183,656,099] 168,500,593] 135,987,960] 137,119,267 
The averages of the New York City Clearing-House banks | otal 12 weeks_____.---- $199,563 ,503|$184,911,083|$152,024 ,447|$149,645,836 
and trust companies, combined with those for the State banks 














and trust companies in Greater New York outside of the 


i le sh h i 
Clearing House, compare as follows for a series of weeks past: The folowing faite .cnows (he expense abd imports 


specie at the port of New York for the week ending Mch. 23 
and since Jan. 1 1912, and for the corresponding periods in 








































































































COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 1911 and 1910: 
GREATER NEW YORK. 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
We omit two ciphers in all these figures. 
Ezports. Imports. 
W eek Loans and Tot. Money|Entire Res. Gold. 
Ended. (iInvestments.| Deposits. Specte. Legals. Holdings. |jon Deposit. Week. \Since Jan 1 Week. \|Since Jan.1 
$ $ 3 $ $ 3 ees GUS od te te et Ca ool nitidieninal. eamaaniiet<iiih Se 
Jan. 20_.| 2,557,285,9| 2,456,409,0} 424,904,4| 103,276,0| 538,180,4| 643,176.8 | France _...._..................] 2... $12,030,487} $10,057] $424,563 
Jan. 27__| 2,570,217,2| 2,475,673,5| 448,680,5| 102,417,7| 551,098,2| 652,940,6 | Germany _...................-- SAY vee ieee mpssEE A er |. 
Feb. 3. .| 2,586,925,]1| 2.488.372.8| 454,180,5) 99,.921.0| 554,101.5| 653.852,1 | West Indies_.._.__.___________.. $25,200 550,400 169 68,401 
Feb. 10_.| 2,607,204,4) 2,497,993,9| 451,.204,5| 98,317,6| 549,522,1| 645,004,1 | Mexico _____....__.._.._........_] _.. 22... A agg ae 407,249] 3,687,939 
Feb. 17 _.| 2,626,743,3| 2,506,444,9| 445,282,4) 97.569,6) 542,852,0| 626,814,9 | South America_.._._.________-__-- 1,650,000] 6,872,304 79,015 666,964 
Feb. 24 __| 2,632,117,7| 2,510,486,5) 439,851,0| 96,941,0) 536,792,0} 619,721,2 | All other countries__._.______.__-. Dea i 17,375 15,099 417,630 
Mch. 2-_.| 2,626,630,2| 2,503,391,2| 434,068,6} 97,254,2| 531,322.8] 613.2733 
Mch. 9_.| 2,645,472,7) 2,512,212,1) 432,182,7| 95,718,0) 527,900,7| 612,402,9 Total 1912___._______.__..__..|$1,675,200/$19,470,566) $511,589] $5,265,497 
Mch. 16__| 2,650,795,6| 2,511,749,0] 425,451,2| 96,714,3| 522,165,5| 603,028,6 I i een 3,200] 1,226,595} 499,060] 2.658.895 
Mch. 23 __' 2,649,129,8' 2,510,225,6) 422,044,4! 96,212,5' 518,256,9' 595,574,2 RRS RRC ea aie: 1,002,000] 7,438,318} 104,036] 2.963.014 
P 4 Silver. 

Reports of Clearing Non-Member Banks.—tThe following is | Great Britain_................-.] $978,330] $9,628,622) ______.. $1,516 
the statement of condition of the clearing non-member banks | france ------------------------ --------] 1,907,400 $63 BS 
for the week ending Mch. 23, based on average daily results: | west Indies__________...........| 1,110} ~~ 13,648) ~~~" 31l 8,695 

DT Th tedh oe wn ax thse om twee On iinsnil eaten sch Qnaidaiieds 172,594; 1,417,291 
We omti two ciphers (O00) tn ali these figures. eee Aa as ea 8,786 45,933 876,578 
| All other countries... _....._..._-.. a 304,370 4,852 286,829 
Loans, Legal| On T 
. otal 1912______________._____| $979,440/$11,862,826] $223,753] $2,609,046 
Siente. cen; | alk, | a Aes ae ee ae MEE ncesnepressicn 328 1,076,538] 11,375,915] 149,317| 1,688,517 
tal. plus. Invest- Bank C.-H. Deposits. Total 1910__ eee ere ee ee ee HE ee 989 ,656 10,280,217 72,859 904 ,993 
ments. Notes. | Banks. 
"New York City. Of the above imports for the week in 1912, $_____- were 
Manhattan & Bronz.| $ $ $ $ $ $ 2 American gold coin and $159 American silver coin. 
Aetna National......| 300,0| 322,8| 2,231,0) 509,0} 31,0} 118,0} 2,183.0 
Washington Heights.| 100,00} 307,7| 1,406,0) 143,0 77,0; 224,00} 1,163,0 
Batvery Park -------| $00/0| §14°7] S°471.0| “SLO} S11'0|  768'0} B°329°0 
Century -———s ee ee ee ee ’ e , ’ ) ’ 1 , 6 P 5, 29,0 
Colonial __--......-| 400.0] 477,6| 6,425.0} 636,0| 401,0| 931,0] 6,556,0 Banking and Financial. 
Columbia. ......-.-- 300,0} 817,6) 6,748,0| 623,0| 563,0| 577,0| 7,426,0 OECD DI FID. MBL eee ee te ae 
Bante sisi" | 309] 159] Evosa] ofS] “Hes| Mee) bmae —— 
Gotham vat onai.... ’ a ’ , ’ 4¢ ’ ’ , 1,263, s 
Mount Morris.......| 250,0| 345,3|) 2,594,0) 451,0) 45,0} 389,0| 2,897,0 . 
ana --2] Sooo] o's] 3"r70'0| Baa] 88] Fata] 4.010 Railroad and Industria] Stocks 
New Netherland _-_._.. ; 280, 822, ; 01,0) 205,0) 2,654,0 Write for our Circular No. 614, entitled “Railroad and Indus 
Twenty-third Ward..| 200,0/ 100,4) 1,853,0) 246,0) 99,0) 275,0) 2,066,0 Stocks," which describes 126 issues listed on the New York Stock 
° * “pe arabe 100,0; 531,9) 4,110,0) 58,0) 755,0| 659,0) 4,615,0 Exchange, and classified by us as foliows: Investment Stocks, Semi- 
Brooklyn. Investment Stocks, Speculative Stocks. 
arate ce 300'9| Sid] S:ua08] ons] Bg) arz2) goss i. 
First National. __.... , , 09, : 2, 402,0| 2,699,0 
Manufacturers’ Nai"), 253.0] $77°0| 5,635.0) 5n2.0] 175.01 | 858'0) 5.108. ape tree & Co 
Mechanics -——se +e ee ’ ’ b ~ , ’ ’ PY | ’ 1,610,0 13 ,081,0 E PLA E—NEW Yo . 
National City. _...--. 0} 578,2) 3,683,0] 492.0] 114,0| 873.0] 3,689.0 Chicago, Il. Boston. Mase. Alba a 
North Side.......... 200,0| 168,7| 2,116,0} 196,0| 100,0| 349,0} 2,126.0 >: ate , ; my, N. X. 
Jersey City. Members New York Stock Exchange. 
First National. .....- 400,0] 1,317,8] 4,873,0] 288,0| 450,0] 3,216,0| 4,080,0 
Hudson Co. nae RS 2 conte pth. are R-4 oon: 2,504,0 
Third National. ._.-- ; 419,1| 1,932, ! 43,0} 1,616,0 
Hoboken. 2 
First National... ...- 220,0} 633,3) 3,714,0| 175,0| 60,0} 329,0| 1,547,0 White, Weld & Co. 
Second National... -_- 125,0} 272,3| 3,189,0| 188,0} 49,0] 234,0]) 1,455.0 
rv) —~ — 

Totals March 23.../6,597,0/11,661,1|87,634,0|7,507,06,503,0/14,677,0| 83,803,0 Bonds and Investment Securities 

Totals March 16. ..|\6,597,0|11,661,1/87,488,0!7,734,0|6,574,0114,153,0| 83,661,0 

Totals March 9___|6,347,0/11,257,9|86,776,0|7,612,0/6,498,0|16,108,0} 82,952,0 5 NASSAU STREET, THE ROOKERY, 
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Bankers’ Bazelte. 


Wall Street, Friday Night, March 29 1912. 

The Money Market and Financial Situation.— The most 
conspicuous feature of the security markets this week has 
been the largely increased activity, especially in the shares 
department. The volume of business on Monday, amount- 
ing to 1,119,767 shares, exceeded that of any day since early 
in November, when the final decision in the American To- 
bacco case caused a sharp demand for all classes of stocks. 
The upward movement of prices which has been in progress 
for several weeks past has continued, although in a modified 
degree, and with more or less irregularity. 

ther noteworthy events of the week include a sensational 
advance, ee in one case to nearly 400 points, in 
shares of some of the Standard Oil subsidiary companies, 
the sale of $30,500,000 of bonds by the U. S. Steel Corpora- 
tion and reports that the British miners are returning to 
work in large numbers. Thus the coal strike over there 
seems to be nearing an end, and, on prospects of the latter, 
the London security markets have been strong. The labor 
situation in this country has not, however, improved. It is 
reported that the anthracite miners will suspend operations 
at the end of the week, and the Eastern group of railroads 
announce that, hampered as they are by Inter-State Com- 
merce rulings, it is impossible for them to accede to the de- 
mands of locomotive engineers for an increase of wages. 

Comparatively favorable reports of railway earnings for 
February are explained, in some cases at least, 7 the fact 
that there was one more day this year, and by the further 
fact that the February reports last year were generally 
unfavorable. 

The German money market is somewhat easier and a de- 
cline of foreign exchange rates here seems to indicate that 
funds are being returned from that country to this, or that 
preparations for such a movement are being made. 

he open market rate for call loans on the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 2% to 3%. To-day’s rates on call were 24@3%. 
Commercial paper quoted at 4@4%% for 60 to 90-day en- 
dorsements and for prime 4 to 6 months’ single names and 
5% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £62,731 and the percentage of 
reserve to liabilities was 43.30, against 43.13 last week. 
The rate of discount remains unchanged at 34%, as fixed 
Feb. 8. The Bank of France shows an increase of 3,750,000 
francs gold and 5,325,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 
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1912. | 
Averages jor Differences 
week ending from 

March 23. previous week. — 


1911. 

| Averages jor 
week ending 
March 25. 


1910. 
Averages for 
week ending 

March 26. 





$ $ 
132,350,000; 128,350,000 
201,782,500} 182,627,500 
1,421,751,000|Dec. 5,641,000 1,352,120,400)1,241,813,300 
50,633 ,000| Dec. 431,000 46,518,900; 48,299,800 
1,454,546 ,000|Dec. 10,390,000 1,391,715,700) 1,243 ,087 ,200 
298 ,206,000|Dec. 3,559,000 304,883,900; 260,678,000 
77,746,000) Dec. 475,000 74,095,000) 4: 64,336,500 


375,952,000|Dec. [4,034,000 378,978,900). 325,014,500 
363 ,636,500|/Dec.? 2,597,500 347,928,925) 310,771,800 


12,315,500|/Dec. 1,436,500 31,049,975 14,242,700 


S 
135,150,000 
199,829,900 
Loans and discounts. -. 


Net deposits........-.- 


Speci 
Legal-tenders 





Surplus reserve... .. 














Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above averages. These 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of State 
banks and trust companies not reporting to the Clearing House, appear on the second 
page preceding. 


Foreign Exchange.—The market for the week has been 
dull, with an easier tendency throughout. 


To-day’s (Friday’s) nominal rates for sterling exchange were 4 85 for 
60 days and 4 88 forsight. To-day’s actual rates for sterling exchange were 
8395 @ 4 8405 for 60 days, 4 8685 @4 8690 for cheques and 4 8735 @4 8740 
for cables. Commercial on banks 4 82 4%@4 83 % and documents for pay- 
ment 4834@484%. Cotton for payment 483 ’%@4 83% and grain for 
payment 4 84@4 84. 
he posted rates for sterling, as quoted by a representative house, were 
not changed during the week from 4 85 for 60 days and 4 88 for sight. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 20 % less 
1-32 @20% for long and 5 18% less 1-64@5 18% for short. Germany 
bankers’ marks were 94 9-16@94 &% for long and 95 &% @95 3-16 less 1-32 
for short. Amstirdam bankers’ guilders were 40 5-16 less 3-32@40 5-16 
less 1-16 for short. 

Exchange at Perlis on London, 25f. 23 4c.; week’s range, 25f. 26c. high 
and 25f. 23c. low. Exchange at Berlin on London, 20m. 46pf.; week’s 
range, 20m. 46 4pf. high and 20m. 44 pf. low. 

The range for foreign exchange for the week follows: 

Sterling, Actual— Sizty Days. Cheques. 
High for the week___4 8425 4 8730 
Low for the week___4 8395 4 8685 

Paris Bankers’ Francs— 
High for the week___5 20 % 5 1 
Low for the week___5 20% less 1-16 51 

Germany Bankers’ Marks— 
High for the week__. 94% 

Low for the week__. 94 9-16 

Amsterdam Bankers’ Guilders— 
High for the week... 40% 40 5-16 less 1-16 40% less 1-16 
Low for the week 40 % less 1-16 40 \% plus 1-32 40 5-16 plus 1-32 

Domestic Exchange.—Chicago, 15c. per $1,000 premium. Boston, 20c 
per $1,000 discount. St. Louis, 10c. per $1,000 premium bid and 15c. 
asked. New Orleans, commercial, 25c. per $1,000 discount and bank, 
$1 premium. San Francisco, 40c. per $1,000 premium. Savannah, buy- 
ing, 3-16% discount and selling par. St. Paul, 45c. per $1,000 premium. 


Montreal, 46%c. premium. Charlest ie 3 
premium. on, buying, par; selling, 1-10% 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $36,000 New York Canal 4s, 1961, at 1023% to 
102 4, and $20,000 Virginia 6s deferred trust receipts at 4914. 


Cables. 
4 8775 
4 8735 


8% 517% 
8% less 1-16 517% less 5-64 


95 7-16 


95 % less 1-32 
95% 95 5-16 less 1-32 





TT 
TT 


The market for railway and industrial bonds has been uni- 
formly more active than of late, and fluctuations irregular. 


United States Bonds.—Sales of Government bonds at the 
Board include $2,000 4s, coup., at 11434, $1,000 3s, reg., 
at 102%, $26,000 Panama 3s at 10214 to 102% and $5, 
3s, coup., at 103%. 





OT, 


Mech. | Mch.| Mch. | Mech. 
26 27 28 29 


*100 4 |*100 34|*10044|*100% 
*100% |*100 % |* 100 % |*1003¢ 
*10244|*102% *102 34/*102%% 
busn ae 103 %& 
*114 *114 
*114 *114™ 
*1004 


*100% 
102 44|*1024 102% 
ced 


Interest 
Periods 








Jan 





3s, 1908-18__.__.__.. coupon 
4s, 1925 __..._. .- registered 
GB, BOO. «occa cccu -. COUR0R 
2s, 1936. Panama Canal regis 
3s, 1961. Panama Canal coup) 





























* This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—<As noted above, the 
stock market has been by far the most active of the year. 
Price movements have again been irregular, but generally 
upward, and in some cases, especially in the industrial list, 
new high records have been made. There has been little 
change in tone from day to dayand fluctuations have been 
over a wider range than usual. The market to-day has been 
more irregular and less active than earlier in the week. 

Among the exceptional features Canadian Pacific was con- 
spicuous for an advance of 5 points to-day and of nearly 
7 within the week. It closes only 4 below the highest, 
which was 240. Lehigh Valley hes covered a range of 
414 points, with anetlossof1. Mo. Pac. sold 4 points higher 
than at the close last week, Inter-Met. and Reading 33 
and Southern Pacific and Union Pacific nearly as much. 

Smelting & Refining has covered a range of 634 points 
Am. Can preferred 6, Inter. Harvester 4, Bethlehem Steel 
and other issues 3. ; 

For daily volume of business see page 904. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow 


STOCKS. 
Week ending March 29 





Sales 
jor 
Week. 


Range jor Week. Range Since Jan. 1. 


eee Lowest. Highest. Lowest. | Highest. 


American Snuff........| 1001126 Mch 271126 Mch 27/123 Mch 144% 
Preferred, new.......| 200/100 Mch 25)101% Mch 29} 99WE Feb\101% 
Assets Realization -_..| 900/11134 Mch 23|113  Mch 27/10534 Febj\113 4 
Assoc Merchants, Ist pf_| ®1200)102%4 Mch 26)103%¥%}Mch 26)/10244 Mch 103 
Batopilas Mining _. | 1,600} $% Mch 23} $15 Mch 27) $% Mech $1% 
Brunswick Terminal __ --| 100} 8% Meh 23} 8% Mch 23) 8 
Buff Rochester & Pittsb.|%100)105 Mch 28105 Mch 28,105 
Can Pac subs, Ist paid _.| 2; 300/233. Mch 29233 Mch 29/2224 
Cent & So Amer Teleg__|  $127\71 1934 Mch29)r11934Mch29 11534 
Comstock Tunnel | ® 600) 12c. Mch 28}§15¢..gMch 23) 12c. 
Cuban-Amer Sugar, pref| % 200} 95 Mch 25] 95.5 Mch 25) 9434 
Gen Chemical, pref B '65,107% Mch 29/108 §Mch 261064 
Preferred rights Mch 28 4% Mch 28 % 
ft gg er 165 Mch 26/1659 Mch 26/155 & 
Homestake Mining | 91 Meh 25) 91 Mch 25) 86% 
New York Dock. ..._-.. 20% Mch 27| 20% Mch 27) 20 
N Y & Hariem...-....-. 355 Mch 28855 Mch 28)350% 
Nor Ohio Trac & Lt__-- 59 Mch 25) 62% Mch 28) 56 
Ontario Silver Mining - --! 13% Mch 26} 2% Mch 26) 1 
Peoria & Eastern _.-- --! 14. Mch 28} 14% Mch 28) 14 
Phelps, Dodge & Co---.| 212 Mch 25212 Mch 25/212 
Philadelphia Co___.-_ .. 108% Mech 28}109% Mch 23) 104 
Quicksilver Mining, pref. 00|} 4 Mech 29} 4% Mch 27) 3% 
StL &8 F—C €& E I | 
new stock trust certfs-_| 56 Mch 25) 56 
Standard Milling. _- | 20% Mech 23} 21 
UR Se, oie wn wal 60% Mch 27 
Texas Company (The) _. 94 
Twin City R T, pref... 
Union Bag & Paper... -. 
Preferred 

















§ Jan 9% 
Jan 105 
Feb 233 
Jan 122% 


| Feb 
Feb 17144 4Mch 
Mch 91% ,Mch 
Jan 23 
Jan 355 
Mch 62% 
Feb; 2% 
Mch 14% 
Mch 212 
Jan i114 
Feb 5 


Feb) 57 
Jan) 21% 


Mch a5! 53 
Mch 25) 16% 
6114 Mch 27) 53 
Mch 23} 94 Mch 28? 81 
141% Mch 25)141% Mch 25/141% 
634 Mch 23} 7% Mch 27! 4% 
100| 544% Mech 25) 54% Mch 25) 49% 
United Dry Goods 100 Meh 26}101 Mch 28) 97 
Preferred 510434 Mch 23}10434 Mch 27/103 % 
U 8 Indus Alcohol 32 Mch 29} 35 Mech 23) 26 
Preferred 101% Meh 25}102%4 Mch 23}; 95 
U 8S Realty & Impt 71% Mch 23} 77% Mch 28) 67 
Virginia Iron C & C._..| 400} 62 Mech 25) 64 Mch 23) 54 
Vulean Detinning 24 Mch 25) 241% Mch 25) 15 
REI 83% Mch 25! 85 Mech 25) 70 
Weyman-Bruton 190 Meh 27|190!4 Mch 29)170 | 


Outside Market.—Following a strong and active opening 
the ‘‘curb’”’ market turned reactionary, though losses as a rule 
were small. A fairly firm undertone prevailed. Standard 
Oil stocks were quiet in the ‘‘curb’”’ market except for sensa- 
tional fluctuations in Standard Oil of Kentucky stock, which 
caused some excitement, though few shares were reported 
sold. The price soared over 500 points to 1,000, at which 
figure, it is stated, 2 shares were sold. After this it fell back 
to 600. Anglo-Amer. Oil weakened from 1334 to 12, then 
sold up to 14 and to-day to 15. The close was at 1434. A 
dividend of 2 shillings per share was announced to-day. 
Standard Oil of N. J. moved up from 358 to 363 and ends the 
week at 360. The subsidiaries ‘‘en bloc’’ gained 10 points to 
495, sank to 470 and moved upward again, resting at 485 
finally. British-Amer. Tobacco lost 1% points to 21, re- 
covered to 2134 and closed to-day at 214%. United Cigar 
Stores moved up 4 points to 194 but receded to 188. Inter- 
continental Rubber com. advanced from 17% to 20 and re- 
acted to 18%. Lehigh Valley Coal Sales were heavily traded 
in up from 224 to 240 and down to 234. The close to-day 
was at 235. Studebaker Corp. com. moved up from 39% to 
41 and receded subsequently to 40%. Bonds were neglected. 
Western Pacific 5s advanced from 87 % to 89 and reacted finally 
to 88. N. Y. City 4144s weakened from 102 to 101%. City 
of Tokyo 5s were traded in up from 94%% to 94%. Copper 
stocks were strong. Giroux sold up from 4 9-16 to 5% and 
closed to-day at 554. Greene Cananea was a feature ad- 
vancing from 8% to 9%. Inspiration Cons. Copper im- 
proved from 18% to 20% and reacted to 1934. 

Outside quotations will be found on page 904. 








Jan'190% 

















For record of sales during the week of stocks usually inactive. see preceding page. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


















































































































AND TRUST COMPANIES—BROKERS’ QUOTATIONS, 














——$———— 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range since January 1. Range jor Previous 
—— -—— the NEW YORK STOCK | On basis of 100-share lois. Year 1911. 
' Ranareey Monday Tuesday | Wednesday | Thur Friday Week EXCHANGE — 
March 23. | March 25. | March 26. | March 27. | March 28. | March 29. | Shares. Lowest. Highest. Lowest. Highest. 
Railroads | : 
1077g 10812] 108%, 10834} 108ig 109 | 108!g 109 | 108lg 1087] 10834 1093s} 89,100 A@™ Topeka & Santa Fe| 10314 Feb 1} 1093g Mch29)| 997, Sep | 1165, J’ne 
#10314 1 1 10 10333 1035s} 10315 10319] 1031g 1033g] 103%, 10353} 1,540 WOO ie ae 1015s Jan 2} 10414 Feb 10]| 100% Jam | 10512 J’ne 
13812 13819] 139 13914) 139 13914; 139 13919] 139 13933] 13914 13914] 2,600| Atlantic Coast Line RR-.-_| 133!g Jan 10/ 13912 Mch27 7 Jan | 13914 Nov 
10512 10534] 10534 1063s] 1057g 10619] 106 1065s] 10534 10635| 1061g 1067s| 21.220 [32!timore & Ohfo___... z101l4 Feb 1/ 1067 Jan 20)) 9312S5ep | 1098, J'ly 
*88 89 | S88lg 88lg] *88 89 | *88 89 | *88 8834] S88lg S8le 300 DN i Feb 20} 91 Jan 23}} 85t, Aug] 91 Jan 
823, 83 825g 831g} 825, 83lo| 8314 841g} 833, 84lo| 84 8453] 40,435) Brooklyn Rapid Transit. Jan 2} 8453 Meh29|| 72 Sep| 8453 J’ly 
23314 23375} 23314 23334] 23319 23414) 234 23410] 234 23514] 2371g 240 | 27,295) ( Yamadian Paoilfie_____- 226lo Mch 4) 240 Mch29/| 1955gJan | 247 J’ly 
9355 375 |*355 375 |*358 375 |*355 375 | 365 365 |*355 370 213| \/entral of New Jersey .| 305 Jam 9] 380 Feb 7|/ 260 Aug) 320 Dec 
7814 7884) 78 7834) 7714 7814) 773g 783g) 771g 777%s| 7714 7712] 25,550| Chesapeake & Ohio___.- 6814 Feb 1) 7834 Mch23}} 68%3Sep | 863; Feb 
1 @21llo 24 | 221g 2210) #22 24 | #22 24 | #2219 24 | #22 24 100| Chicago & Alton RR_._.| 17 Jan 25) 22igMch25); 15 Aug] 31's May 
*3 *35 661] #35 66lo| #35 6610] #35 66le| #35 661s] ______ Og RT IS, ete 35 Jan 5) 35 Jan 15jj 37 Oct| 63 Jan 
191g 1034) 1934 193) 1919 1919} 19 1914] *18lg 19 19 1910] 2,900| Chie Gt West trust ctfs__| 1712 Jam 29} 19%, Mch23/} 17 Sep] 251, J’ne 
3712 38 | 3712 38 | 3712 3719} 37 3710} 37 387 | 3714 3715] 1,900} _ Do pref trust ctfs____- 35 Jan 31} 38 Mch23)| 35!2Dec| 4914 Feb 
10914 11014] 10934 11034] 10834 10934) 109 1101g] 1093g 1101g] 1093, 110 | 27.310] Chicago Milw & St Paul ._/7103l2g Feb 5} 111%gJan 3}| 1058, Oct | 133!2 Feb 
145ig 14519} 145 145 | 145 145 | 145 14514] 145 145 | 1447, 1447 910 pO GA ge dgotte 144 Jan 12) 146 Jan 2/| 141 Sep] 155!2 Feb 
14219 14219] 142 143 | 14214 142%] 1421p 14234] 142%, 1421] 14234 142%,| 2,850] Chicago & North Western|z140l4 Mch 1| 143 Jan 2j/ 138lg Sep | 1502 J’ne 
+196 *196 200 | 198 198 |*194° 200 |*195 199 |*194 1997s) ‘100 “ye enn etre: 194 Feb 29} 198 Mch26)|} 191 Nov/§209 Jan 
#133 138 | 135 137 |*136 140 |*136 140 |*135 140 |*136 140 550; Chie St P Minn & Omaha| 135 Mch25} M4 Jan 30}/ 130lg Apr/| 144 J’ne 
#150 160 |*150 160 {|*150 160 |*150 160 |*150 160 /*150 160 | .._._. a 155 Jan 30/§156 Feb 6); 147 Novjs160 Mct 
*1l,4 18) *llg 1 lip Ilo} *11g 13) 11g lp} 13, 2 950} Chic Un Trac ctfs atmpd| 1's Febi 2 Jan 2 15g 383 Feb 
41g 5 | *41g 5 | #44 5 | 41g 5 44 5 Big 5lg} 1,000| Deo pref ctfs stmpd._.| 4 Mch2l) 5SigJan 16j] 4% 5e 7144 Feb 
e563. 58 |*56 58 1956 58 | 56. 56 54lo 54lo| *54 58 200| Cleve Cin Chic & St L..| 542 Mch28; 60 Jan 2); 48!g Sep J 
*91 100 | *91 100 | #91 100 | 97le 9710) *9712 100 | ¥*9712 100 100| Do pret a §957g Feb 24) 9712 Mch27|| 9444J'ly| 98 Feb 
43 «445 | #44 «+46 | *430 «445 | 44 «344°1 444 «3945 | #44 «4510} 100) Colorado & Southern....| 42 Mchl5) 45 Feb 2 Jan 
*76 77 761g 7610) 275 75 | *74 75 741g 7419] 741 74le 715| Do ist preferred.....| 7412 Mch28|) 767g Jan 19|} 270 Sep 82 J’ne 
*68 72 | *68 | $88 66 | *65 70 | #66 70 | *66 + # 72 1 Do 2d preferred... __ 68 Mch 1| 70 Jan3ljj 263 Sep 7512 Mch 
17014 17012} 171 1711p] 17012 171 | 16912 17019] 16934 16934) 170 17010} 3,940 elaware & Hudson._.| 167 Jan 10) 175!g Feb 6/| 15¥l2 Sep | 1747 J’ne 
545 564 |1$560 560 |*545 564 |*540le 555 |*540l2 555 |*54012 550 1 elaware Lack & West.) 540 Jan 16) 569 Jan 29)/ 505 570 Nov 
$22 221o| 223, 23 | 2314 2314] 23% 24 | 2273 2314] 2312 2319} 1,900] Denver & Rio Grande._.| 195gsJan 2) 24 Mch27)}| 175gDec; 35 Feb 
411g 4115} *411p 4219} 4210 43 | 4 441o| 431g 441g] *4315 44 2.810 ieee eeepc 40 Mchl5| 461g Jan 24|| 36% Dec; 74 Feb 
934 10 1012} 101g 1014) #10 1019] #10 1019} 1014 1119} 1,400) Duluth So Shore & Atlan} 8lzMch 4) IlipMch29)| 9 Nov| 1553 Mch 
@191o 22 | 20le 2012} 2014 2014] *201g 2034; #20 21 193, 21 Sl 5 PORedacdcmensans 16 Mch 8} 21 Mch29j| 171g Dec| 301g Mch 
3653 367%:| 3653 3719] 3615 3714; 361g 37 | 3614 3714] 3634 3779|129,500) Furie -..-..-...... 22. 4Jan 15) 38 Mechl5j; 274 Jan J’l 
561g 56a 561g 57 553, 5610] 55le 56 55 5614) 557, 565, 16,5 Do 1st preferred_..| 50g Feb 3) 573,Mch15/' 455 Jan/| 614 J’ly 
©457— 4610} 46  463;| #461, 4610) #46 4610] *44%, 46 | 4612 461 1 o 2d preferred... Feb 3) 4712Mchl5}| 35 Jan/ 49% J’ly 
13314 1335s] 133% 1341p] 1331g 134 | 1331g 1337s] 13212 13319] 133 13310] 27,700 Great Northern pref._... 126 Jan 15) 13412 Mch20/|; 119 Sep} 140 ~ J’ 
41 41%) 41 42 | 41 418) 42%9 437) 42 44 411g 431g] 38,025| _ Irom Ore properties_..| 36 Jan31| 44%g3Jan 2/) 333,Dec; 63%; Feb 
33 613 12g 1210] 12 12 | 12lg 125) 121g 1212] 1212 127 60| Green Bay & W.deb ctf B| 10% Feb 27} 127s Mch29)|; 11 Au 1514 Jan 
ae fee ee: fee 2 ee oe ae: 100 H vane Electric... . 110 Mch29} 110 Mch29/} 934J’ly| 98 Oct 
8?’ oars 6 6hRClClU€ Ce )hlUmlU:!h Ul OM Poe oe Do preferred_._.. 110 Feb 20] 120 Mch16j} 93% Jan | 10253 Oct 
2120 ___./*120 oe CPCB Pee faery se: Hocking Valley... 127 Mch22} 127 Mech22/| 124 Nov/ 134 Apr 
13012 13010} 131 133%| 132 13219] 1317, 1323g] 131g 13112)*13114 13214] 1,900] [| lmois Central_....... 1251g Mch 18} 1411s Jan 23)]| 132 Jan j| 147 J’ly 
19 1914] 1834 193s] 191g 2034) 201, 2lig) 20 21 2014 21 | 68,160) 4nterboro-Metrop yt ctfs| 16%gJan 3) 211g Mch27|| Ils Sep Feb 
585g 5914; 583%, 591, 62 | 601, 62 595g 613g] 6014 6114] 74,340 Oe: Mxeiesteceon J 62 Mch26}| 394Sep | 5633 J’ly 
Rise EO OR eae BN I Sy ae SS et Bate cee Betas ey Do pref vot tr ctfs____| 52%,Jan 11} 583%,Mehlljj] 39leSep 550 J’ly 
*]1 12 | *12 Rr ae we 13 } *11 1219} *12 Peer Iowa Central_....... --.-| 10ig Feb 8} 15 Jan 4 May; 22 Sep = 
024 26 | #24 26 | #24 27 | #24 «£427 :*+| £24 ~#« 28 25 265i 200| _ Do preferred__._..... 24 Mehl5} 30 Jan 4} 23 Apr} 42 Sep 
791o 7919} #79 81 *79 = 81 80 80 *79lg 81 79 79 300 CFtS & Mtretfs,pref| 773;Jan 4] 81 Mch21|} 74 Apr{| 80 Dec 
271o 2834) 2834 2914] 2834 283,| 273, 28%) 28 28 2734 2814} 5,800 ansas City Southern..; 25 Feb 9) 2914 Meh25|} 254Sep| 3733 J’ne 
64. 64 | 65 6553] #64 6614, #64 66 | 65%s 657s] #62 65 800 Do — ae 62 Feb 1) 6553Mch25/| GligSep| 69% J’ne 
*llip 15 | 133, 137) #14 15 | 147% 15 | *14lg 16 | #14 16 900} T ake Erie & Western..| lili2Jan 26) 15 Mcn27 1@ Sep| 17 Nov 
632 35 | 33l4 334) $34 34 | 36 36 | #34 37 | #34 37 250 Do preferred ...... Jan 8) 36 Meh27|| 25 Sep oJ 
166lg 167 | 16634 16734) 16514 1663;) 16314 16614] 163 16434) 164 1657s] 75,400) Lehigh Valley.......... 1557g Feb 5) 18534 Jan 15/| 151 Sep | 1867g Dec 
4 “es 5 teat )p Serine. F Sy be wey 100 po J | a 43lo Feb I3 Mch25|; 45 Nov J 
156le 15714] 1563g 15712) 156%g 1561p) 1561g 1575] 15512 15612] 1563g 15619| 6,800) Louisville & Nashville..| 1497s Feb 1) 1575s Mch27}| 136l2Sep | 1603, Nov 
133 138 (#135 136 | 136 136 |*135 13738|/*135 138 (|*135 137 100 anhattan Elevated._| 135 Jan 2] 138%, Mch13j|j 13114 Sep | 142l2 Jam 
2ile 22 | #19 23119 23 | 23 23 | 22 22%) 22 22 | 1,453 inneapolis & St Louis} 21 Mchil4; 27i2Jan 23)) 2l!2 Apr] 4212 Sep 
#35 35 50 1°35 50 | 45 £45 447, 4514) 451g 451, Du _preferred........ §40 Feb 26) §57 Jan 15)} 35 Mech 2 Sep 
136 137 | 13512 136 | 136 1365s} 136 137 | 13614 137 | 137 13819] 3,860] Minn St P & SS Marie._.| 129 Feb 3) 140!9 Mch21//71243, Sep | 15214 Moh 
50 *143le 150 |*143l2 150 |*143 150 |*1431_ 14934/*143 150 1 Do preferred... _- ---| 14714 Feb 1{ 152 Mchi15j| 146 Nuvi 160 Mch 
86lo 89 | *86lo 89 | *86lo 89 | *86lg 89 | *86lg 89 | *86lp 89 | -....- Do ed line ctfs_..| §87le Jan 12) §887s Jan 17 S7lo J’ly | 90l2 Moh 
2910 3014; 30 3014] 2934 30 30 3014) 30 307s] 303, 315s] 12,100] Mo Kansas & Texas_....| 2612 Feb 7) 3153 Mch29}; 27 Sep] 38g J’ne 
$635 *63  65!s} 641g 6414) #64 66 | #64 651s] #64 65! 1 Do preferred........ 61 Feb29} 65 Jan 25]| 62%,Sep | 70 Oot 
4315 441, 47 4553 467g 461g 4734) 4512 471g' 455g 4610] 94,210] Misso RM 385g Feb 24] 473, Mch27|| 3314 Sep F 
162 168 ,*162 166 {[*163 168 |*163 175 /|*163 168 ,*163 175 | -...-. ash Chatt & St Louis._| 165 Mch 1] 169 Jan 4jj 140\4gJan/} 160 J’ne 
6419 66 | *64l2 66 | *64lp 66 | *641g 66 | *641p 66 6412 64lo 100 at Rys of Mex Ist pref} 6412 Mch29} 71 Jan 4}} 60 Aug] 72%, Jan 
301s 301} 30%, 31 | 31 31 | 30 303s] 303g 30%) 30 30 | 1,900 Do 2d preferred...| 29 Mch 7) 36% Jan 20|| 25’ Aug| 3833 Feb 
113 1133, 113 114 | 1131g 113%j2112 1125] 112 11219} 11214 11219} 14,075) N Y Central & Hudson_.| 106144Jan 9) 114 Mch20|) 2997g Sep | 11512 Feb 
54 57 56 56 | *50 5610] *50 7 | *55lg 57 | #50) = 5 100| N Y Chic & St Louis....| 54 Feb29| 61 Jan 30|} 48 Sep| 65 Jan 
$102 103 [#102 103 | 10212 103 |*103 -.../*103 -.--/*103 --.. 200| Do ist preferred... 10212 Mch 26} 103 Mch26/| 98le Nov] 1015s Mch 
*86 87 | *86 87 | *80 89 | #83 89 | *83 89lol #83 89le} __.__. Do 2d preferred__....| 87 Jan 27} 90 Jan i18|} 82lg Aug; 90 Jan 
139 139 } 1395, 13934] 139%, 140 | 139!2 13934] 139 33953] 13934 140 2,313| N Y NH & Hartford___.| 136 Feb 1) 140 Mch 4/] 1267s Sep | 15llg Feb 
3914 39lo] 39 Glo} 39 391g] 38l_g 391g] 3834 39 387g 391g 4,700} N Y Ontario & Western.| 357g Mch 7| 3912 Mch22|| 373, Sep 467, J'ly 
10919 10915] 1095g 110 | 110 110%] 110 1105g] 110 11034) 1105g 111 | 22,900) Norfolk & Western... $10734 Feb 1] L1llg Feb 27|} 993,Sep | 11114 Nov 
*89 92 | 989 #£«+92 «=| *88 «+92 | 89 «292 | *88 92 | 89 92 FLL. Do adjustment pref..}| 90leJan 4) 92 Febi17 853, Apr| 9ll4 J’ne 
122ig 1225s] 12219 1235} 1221, 123 | 122 1233g| 1211, 12234) 12134 1223;] 51,830; Northern Pacifie_...._- 1158g Jan 15) 1235g Mch25,| 1103, Sep | 1377, J’ne 
*90 100 | #90 100 | *90 1 *90 100 | #90 100 | *90 100 } -..... acific Coast Co... . aia Onhncemaaktiin den 943, Dec | 102 Jaa 
*85 105 | #85 105 | #85 105 | #85 105 | #85 105 | #85 105 | ...... Do ist preferred... .|...22...-200].20-c-eee 5 ae Saee ats 
*90 105 | *90 100 | #90 100 | *90 100 | #90 100 | *90 100 } -._.-- SP 2. POEEEOR  colononscansiiedlanitetadannae 993, J’ly | 102 Jan 
12453 1243,] 1243, 1251g] 1237 12419] 1237g 1243s] 12334 124 | 1237 124 | 25,027] Pennsylvania -.._...... }22igJan 9 125!g Mch25)| 1183, Sep | 1301g Feb 
#105!g 106 |*105!2 106 | 106 1106's] 105 10614] 10534 106 | 106 106 3,500] Pittsb Cin Chic & St L...| 98l2Jan 2] 10712 Feb 27|| 90lgSep| 100 Jan 
@115 1163] 11612 1161/*110 117 |*110 117 {*110 117 |*110 117 150} _ Do preferred........ 108ig Jan 2) 117 Feb 20)| 102ig Sep | 112 Feb 
15914 16153] 15934 1613s] 1603g 16214] 1595g 16112} 1601p 16134{706,960 Reading enitantdintemesaunmel 1481g Jan 11} 16214 Mch27]|| 134 Sep | 1617s J’ne 
901 *89lo 91 | *89lp G1 90 90 90 «8690 500 lst preferred_.... -| 89144 Moh 5) 92 Jani17jj 88 Meh J'’ly 
*95 97 1*95 98 | *95 98 | #95 98 200 2d preferred_...... 94 Jan ll} 983,Jan 20]/} ¥90leSep| 101 May 
2714 2734) 27  277%| 268g 27lo] 267g 2712} 52,470) Rock Island Company...| 2234 Feb 26] 281g Mch25j} 2234 Sep 343, J’ 
54 3 B47x]  53lp 55 53lp 5433] 543, 5534] 37,750} _ Do preferred........ 48 Jan 3] 5534Mch29|| 433, Dec} 6853 J’ne 
2919 2910} *28le 2919} 2719 2810} 28 28 1,200) Qt Louis & San Fran...| 23 Jan 5} 29le Mch26)} 23 Dec! 27 Oct 
6914 6912] #6834 6914) *673, 69le] #66 69 1,820 Do ist preferred.....}| 65 Jan 19} 69ic Jan 23 59 Sep 691, J‘ly 
4214 42%] 415g 4233) 415g 4210] 41%, 42 5,085, Do 2d preferred_._... 38lo Feb 5] 4314 Mch25|} 3/7 Sep| 491g J’ 
323, 3234) 3238, 3234] 33 3314] 331g 3319} 1,200)St Louis Southwestern..| 2934 Jan-22} 33l2 Mch20 24 Jan 34 4 
7414 7433] 74 7414) 741g 74lo] *7234 74 1,800}. Do preferred_._._... 68lo dan 17} 75 Mch22]} 593%, Jan| 72 J’ne 
1113g 1125s] 1121g 1133,} 1131g 11414} 11433 115g} 86, Southern Pacific Co_..-. 1051p Feb 1/ 115! Mch29}|| 104! Sep | 1263, J’ne 
2915 30 301g} 2 3 2934 303s] 39,730] Southern v tr ctfs stmpd.| 2612 Jam 31] 303; Mch21|} 2433Sep| 338 J’ly 
7534 67 7 757g 76lo| 274 747s) 8,76 o. pref do 4Feb 3] 76le Mch28 6lly Jan 75l, J’ 
241g 24lo| 241g 245g] 24lo 245g] 24le 255s] 10,400 xas & Pacific... . 20lgJan 3) 255g Meh29|| 197g Dec| 3014 Fe 
a hk mae o-—-@ ed --—<—«- oe-e “<2 “eae” | seeeaee hird Ave tr ctfs full pd. 39 Jan 17 l53 Mch l h21\4 Dec h2134 Dec 
4llig 42%] 42 4234) 405g 41 41 42 6,700} _ New (when issued) ...] 3912 Feb 7} 493;Jan 9]} 31 Novi] 41 
*3 4 *3 4 *3 a ie ee Toledo Railways & Lt... 3 Jan 1d 4 Jan 20 4 Nov Slo Jan 
153, 1614] 153, 163g] 153, 1534] 1612 15!) 1,950) Toledo St L & Western..| 123, Mch 4] 16%s Mch27|| 12 Dec| 2434 Feb 
34tg 3414] 34 341o] 333, 337g] 331g 3353] 1,700] Do _preterred_...___. 32 Mch 5) 347g Jan 2i| 347g Dec| 537g Jah 
*105 10619/*105 106 |*#105 106 |*105 105! 105| Twin ny Roma Transit.| 10412 Jan 5] 10612 Feb17]]| 104 Sep| 111 Feb 
16915 17034] 169% 172 | 1697, 1717s] 17114 17214}317,950 mion Pacific_......_. 160 Feb }} 17414Jan 2/| 153lgSep | 1023 J‘ly 
917g 92 92 92 Olio Q134) 913g 9134) 2,400 Do preferred_..__- 91 Meh 5} 935g Feb 27 Sep 96 J 
*34 35 | #34 35 B3lg 8414] 33% 3 500} Unit Rys Inv’t of San Fr} 303,;Jan 5] 3714 Feb14}| 281oSep| 49 F 
6212 63 62 623,;; 62 63 | *61lg 62 2,250 Do preferred........| 58 Jan 2] 6519 Feb 14 Sep 7614 Mch 
4714 4733] 4712 48 48lg 484) 48 49 2,100] Virginia Ry & Power_....] 41 Jan 4] 49 Mch29}| 37 Sep Apr 
ee mw ee -——<-=— eee -~—— = = “e<«=— -———-=- eeeel «eaeeaee)} Do preferred meme 87 Jan 26 88lo Feb 15 77 Sep 
63, 634) 6384 Tig 7 7 7ig Tig} 4,300 SOO cenocan evccsco! Jan 4 738g Feb 8 53, Dec | 1833 Feb 
1833 18lo} 18%, 20l4] 193g 20 191g 2014} 10,200 Do preferred.....| 167s Jam 2} 2014 Mch27|i 1414 Dec Feb 
631g 64 | 63 6414) 62ig 63lg) 63 #63 7,567} Western Maryland Ry...| 55%,Jan 9] 6414 Mch25|| 487s Apr 5 
*78 82 | *79le 82 | *78 82 | *78 82 300} Do _ preferred..__..... 75 Jan 9} 80!g-Mch20}} 75 Jan| 8814 J’ 
Sy 8) Sly 8 71 8 8 1,750] Wheeling & Lake Erie...; 4 Jan 10} 914 Mchl3 2l2 Sep 614 Fe 
Cl = 21lg 2119} 201g 201g} 2,675, Do ist preferred.....| 11 Jan 3] 2273 Mch 7 Sep | 175g Feb 
*10 blitz} *10lg Ills} *10lo 1134) #11 Illg} 1,100 Do 2d preferred......| 6 Jan 19} 14 Mehl3 3 Aug 8 Feb 
55%, 555,! «52 B5lol #50) BS 55le 55le 800' Wisconsin Centrai_..._. 48 Feb 56le Mch 13 48 Sep 72g May 























































































































Ask nee Bid | Ask Banks Bid | Ask Banks | Bid | Ask Banks Bia | Ask 
zhaté& Phenix} 187 | 190 th Aveq./4500 |4750 ||Harrimaan. | 290 ....|| Metropolis 
~---|jVheisea Exf] 195 | 200 jj Miith -....] 300 | 325 |jimp & Trad] 567 | 575 Metropol ‘nD ate 202 te had ly 5 a 
~~ ""}] Chemical _|t4 -a--|| Hirst ..22--|1010 | -._.l|{rving N Ex| 230 | 235 ||Mt Morrisqg_| 250 | 260 |i3 et ne 
945 || Uitizens’ Ctl] 17712) .._-|| Fourth -.--| 200 | 2 Liberty....] 595 Mutual ¥_..] 288 | 29210|| Second _.--| 375 | 400" 
130 jj City......./7435 [7445 || Gallatin ...] 350 -.-.||Lincola....| 395 | 405 || Nassau ____/| 300 si Security 4__ 145 
e---||Coal & Iron} 155 | 160 ||Garfield .._| 275 Manhattan] 335 | __../|New Neth_4j 210 | 220 ||Sherman:~"| yas” 
} a--{]Qolonial 4.) 425 | ....||Germ-Am J] 140 | ....||Mark’t&Ful| 255 | 265 || NewYorkGo| 875 State J .___ 260 
180 |{Columbia j-] 335 | 360 ||Germ'’n Ex] 425 | 4 Mech &Met's| 262 | 265 ||New York_| 330 | ____|]23d Ward4_| i768” 
| 155 |]/Commerce -|t206 /|f2071o| Germania 4_| 525 | 640 ||Mercantile .| 150 | 154 ||P -=--| 253 | 245 i}Union Exe_| 165 | i7e~ 
M0 'I|‘Sast River-| 10s | 115 \lGrocawioh"@| 250 | °° I Meronames-| i804 125'4| parkista--| 32 | 374 |]Wash Hits jl 270 
snl a -...|| Mere ' 6 | 190 ple’s 4..| 240 | 250 || West Side 650 
---- Fidelity G../ 165 | 175 Ganever...| be | Yorkville q.| 6007 endl 
® Bid and asked prices; no sales were made on this day. { Ex-rights. § Less than 100 shares ¥ State banks. q¢-Ex-di 
Bale at Stock Exchange or at auction this week. & First instaliment paid. s Sold at private sale-at tlils price. "6 me atviaes A calla 
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Range jor Previous 
January 1. 1911. 
| , KS CK oan ra tie enen lots. Year — 
Sates o rat STO basis —prmnoe Highest. 
IGHEST AND LOWEST SALE FRICES. ee, ee eXCHANGS Lowest. ee : 
STOCKS—H , Friday | “ee 
- Tuesday | Wednesday Ase ge § March 29. | Shares.) iis198 Nov{$245 Pp 
Saturday March 26, | March 27. | March 28. | Mar In Serene  tecemaavons $101, Meh 12 “ * Moh 29 ie Dec| 34 Few 
Sterep 3. ams “eR oRR 2 Mc 2 Pg Lo ’ 
ae 1 el ea, til Mle Wal 12,100 Aliis-Gatmers Se oe Weh29} 4431 Sep | 6319 Deo 
. Poe scesaee 0 ane Saco 
*190 193. Waasa ga” 332 e! ry vee Sit, 4 arn Aetemetes er Re: van B85 ta 4 194i ace Soh O13 ae n30e — 
4 4 3lo 4 le 801 4 ; Amer Agricu “| 101 an 27]} 38g da 
Bip 334 oa} 8133} 797g 81! oat ? 62le| $62 62 — OO wer anegccotes Kod 26] | as vost wi] y2t> Jan 193, ay 
814 80ig Ge ton | lor lend es les. 800} American Beet Sugar... site Fee il -eeie sions gees | ene 
631 . 103 4 103 tt 1021 611 a os or Do dg 5 SS ra ecoce lllg Ae 108% Mch 20 77 Ne bi" J’ly 
0 1 : * ee CERoacaneceoe e 9: 28. Se . 
onesle "3OIe * ae *98lo “Tor 31% 2014 207 gre anet RUSS ase =. Feb 58 re be 13 . Oct | 120 am 
“Tet. 19% $3 1o0s] 10st 105°) 102 te he attr 10°700 eel il Jan 19 "55l4 Meh 26 o2 ° Nov| 10318 Feb 
° ° Swe nem wacapecece { an ‘ 2 +> x. 
101” 10418 10 | 308, 106% 136% 117 “e115 * 11712 15 “5381 7,000 American Cait Of-.--| 45t2 Feb 2152204 Feb 13|| 201 Sep Sam 
57 57le 1 117 117 §21 523, §2 4 "100 Do pr Se 2 e222 ecace 200 Fe 2 M h29 slo Sep - J’ B 
lg 11712)#116 1171o/§ lp} 53 ® . cee Bide etal S| Fon ie ge BN Sep | 2653 J’n 
weal Sais] Sag 551 £97 100 99 216 $219 219 |*216 1 SPE rem Hide & Leather B: Feb 2 oars pe lelp Aug tt wor, 
*97 «(1 *215 220 216 4l4 41,4 4l4 “ 247 1.400 Do Be foe saeacine” 18 Jan 1288 Mch25 v Aug 341. Dee 
#215 220 41, 414)  4ig 237g 24 | 247 S| o’osn| American Ice Sec 9 Mch 6; 128; Jan 34 261g Oct aie May 
*4 4l4 23% 2334] 2334 22ig 2214] 21% } 150} American Linseed _...__ 30 Feb 20} 35 Mch25]| S2ig Oct | 4314 oie 
231, 2314 2214 2214] $2214 *11lo 1210} *11 2, ip SN, ORCC pa 313, Feb 27} 40 ch25 102, Oct | 1103; Me 
#22 048623 12 124} 12 . S4lof 33 900 American Locomotive... 103 Jan 15} 109 Monae 3 Sep 53g Jan 
12 121- 3414 3484 *32 aga 387s 391g 3834 a ‘7 o pref Dinwmeanme Lees oae 43 4 Jan 10 Ne pe 15 3llo Mcb aut a5 
"38% 30 os 110 |e208 110 ‘fe1 et ellts “1212 2,100 he peel cata 86. Mch2e S714 Mch25l| 5655 Sep S37g J’ne 
¢ 3° 87156" 87°] sigol Do pret’ -orP---- ae , 
#10814 110 wD 12%] #1 Tlg sor] o56* 57 “| one “enolAmer Soelécce Sez Mcine| 67% Feb 1] sos Moh 2el| 9832 Sep 108'3 J'ne 
12ig 128 57 7 > a 4 8 87lg 871g ri, §71 234 oan Amer Smeltiag 4 Refining 10233 Jan 2 =. =. 25 Sep cl Ne 
8 , Wncthindeasedece ‘ 1S “a . 
eas 8S “a6% 88 | S5tg 10612 107 “| 10614 10eia, 2.000), OS pret eee Ron tas| 114% Jan isl ise Mok2ol| 111° dan | dist ¢ eb 
857g 107 1071» oe 4 o31 2 31lo} 3014 1814 29 an American Sugar Refiting 11515 Jan 12214 Pri go 13l!- Aug! 153l, J’ne 
i3i ies ate 1a 127 atl Late aa ar 18h Bi] american Eales & Voce] 154 Jan 3] 1a Jan 19|{""8i""Aae| i03iy Deo 
“ 123 “l*120 12 2 14633 1467s] 16, ican Tobacco_____. 2 Jan 9/ 108% Jan 1y Se 105 Dec 
8 1221014120 123 |* 1487. 14813 14834 Zz 7 2 370 America 102 a 1, Jan 18 9210 Dp 
12119/ #120 149 | 148%, 8 25673 2567s] 2, ESE SRE Jan 10) 1081, ba el pete OF pera 
uss 263° 2508, 263 ° 2571 250 108 105 #1043, 106° +1043, oar 7 Be pret a teary 1014 me 100° Jan Il "2542 Dec peta Sfok 
263 , 106le} 105 105 1071 *1061,4 107lo *10614 | ~ 1.900 Preférre , Hew....... 2514 Fe le Mch 21 S5ig Uct vura Fep 
#10419 106 {#105 O7191*106 107 *1061, 2 *10219 103 10234 102?g ’ Americaa W@olea. «ce 86 Feb 7 94lo oe 24t Sep S4lo e 
108 |*106le 1071o 1 4 103 2 884 2914 200 a aa Se 25} 31 Feb 8 “s S4lig J’ne 
Ee eee Eee SES es Ses aacria fda Ese 2| fags Mob fee ee | se ree 
* 0 92 | #91384 0 | *2 aAnacondaCopper 23, Feb 2 2 -6 Sep] s8ig A 
waa, “ial 38 Bol Oa 30, | ERS BD 140408] Atte Hon 39,70 sthlebem Stesi "| “2a Fer G35 Men 20 64 Sen | tors Sy 
e-e eee 134 41 4 2 10 *10514 1051 2 41 19.250 e ea2em Steal_...... 561s © > 2 Mch 27 z129 Sep 31° Meh 
40lo 4133 5 1*105 10514) 105ly 34 323g 34%] 331g 3414 7500 Do pret Ta -+------- 13716 Mch21] 14 te Feb 9 23. Feb; 31 M > 
#10453 105 | 324, 3 st 6213) 61 62 1,200} Brookiyn Union Gas__--|_ 2919 Mch18] 30le Fe h27|| 18% Sep | 333. Fe 
31° 3112 624} 61 6353] 61 141 142 |.142 142 '300| Butterick Co... 22.2222 Se he Ss oe Yllg Dec | 105 Feb 
37 lad | ten” tool tet tae) tr ane *30  301e|" #30 200|( \entral Leather 777777 8) Feb 27) 92\4 Jan 2 $16!2 Sep | $2712 Dec 
*137 140 140 30° #293, 30 | 30!g 41o| 2314 233, 2 2353 a oan CO PF BOR on cccaccns 5} $25 Jan 15] $29i2 ona 25 Sep] 38s Feb 
30 30 23 2384 231g 2 2 8914 8914 89 oes dChino Co per._..._Par  $ 231g Feb 28) Slig eg 1233, Sep 1l4sio J ne 
2314 23% 881g 88%si 89 29to| 281 4) 28% 2914) 40, Colorado Fuel & Iron___ 13814 Feb 17/ 146 Mch‘ ¥ig Oct | 1533 May 
° 8 6,300) VU N Y). 4 1634 Mch 26 = ? aie 5 May 
th O74 tt 30. 304 ll cant 1a 14412 145%) 53,375 ay Predeme tedaiee aan ; —. * B4l5 ey oe 38l4 Mch 
2 oY See tee reek eee eee 14% 161g} 15 "5:250|_ Do pref... ‘orp| 23 Feb 5) 34 Meno] 13 Dee + A ba 
14114 14214] 14214 1553} 1533 163,] 153% 1653 84 | z8llg S2ig] 5, 10] Distillers’ Securities Corp lll, Feb 28] 18%, chosll 37 Dee bOlg May 
137 : 14 84 = oon . 32° 32g os 325g —_ Federal attain & Smelt’g 371g Jan 7. 188t oa n27\| 142 Sep 16389 _ 
3 3, 3 * FOL... 122-2. y 7 : {OV 4 
am 3315 eat 188, *15 ry te r+ *43 aa ay -+. 3 Blectric....... “an ta 26] 354 + ae § 4 + he dSb5g Aug 
a yes. Be 168t0 165, 167%) 1651, 16612 La tGen Motors vas ts oeta..| 3F Feb 28 Tate Bice 18 $31 Oct 33 tol 
16514 16 301g] 301g 301, 4 ‘ Do pret v $10| $4t, Jan Mch 14]] 9g Sep | 1: 
166 16734 301g 3SOig] 301g 8 *74 777s) *74 5|¢Goldfield Con M Par $1 | 105tg Feb 1] 1173;) *D 8} 115 Sep] 1.s!4 May 
771i 77ig 47 5 47. 115 1135, 11414 6,82 l De pref atk tr ctfs_. 4° Mch 7 7% Mch2 4 Aug 2219 Dec 
47, 34 ca14 8 1113 1157s tt tee oats eli7 12014} 12014 121 99 aaa Int Mer Marine stk tr ctfs 191g Mch 12 26 ace = . Sep 13% Jan 
116lg ty +105 11610}*135 ee *1 539 534 GBs on 26 | 17/530). Do eed Pasa 7; 93g Jan 17 5914 Meh 22|| 4432 May re 8 Feb 
oe at 3% 24%] 24° 28°) aay 12°] iia, 12%) *4'950 YO "28° eb 23, 34 Jon 2) 23 Oct | Wie sno 
*21) = 2234 3° 13%) 13 Zig 5414) 53 _—_ Internat Steam Pump-__- 7 Feb 833; Jan 9 soit Sep | 114!z Jan 
a4, 501 58 03 aa 313, 307 30 4 821} rt 9 asta iste 104 Mch : 1h san 26 5 ma serge Spend 
2 lg 3 7 as rb oSan tol itete Tem rrr [oor 
30° 302 | «313, 821 #8175 107%] 10715 10713 lori 170'| 7750|Liggett & tek) ion Jan 31| “331g Feb 10|| “7ais Deo 7? Meh 
10 *] erred... .... Sig Jan ; 4 “ 
HSE 1 (eae sae ago ae ap io as | foo Be iter corti ieee | be aie Ine 
*175lo *10815 1101» 8 80 80 prof.......-. 3 one Ole Mch2 2 0734 Sep 42) 
+100, alk #109 #7919 4 sao 0 6034 693, Rh. oY 300| May Department Stores - A+ Jan 8 112 ” Jan M1 pre oe sou ec 
*791p 693 r 74 a Do pref............. 231g Ie > 714 Jan | 14334 
*69 «70. wie 71 i #1091 110%2)*10912 110°, 6 300 aMiamt Copper... Par $5 i3ot8 Jan 15414 ued 24 * Jan 130 5 oe 
RRL I Py 11053|*110 110%] 110 1 2534 2615] 261g 261 *T 700! Ny ations! Pines cce 126% Feb 26) 129. Mch 26 Aig Dee | 2. ty 
#1093, 1101,]*1 2514 257s 7 rit 4 #14733 149 | 150 1507, "142 N Do pref.......... 121, Feb 29} 1734 Mc “2i| 85 Jan | 100% J’ly 
241» saa 1497s ‘ant size 8 aaa *127 129 Bs 129 7,000| Nat Enamel’g & Stamp’g 83 cor -! Bote 4 42l2 Sep saan tod 
150 & 27le 127le 1 * oe ae le Jan : 7 Sep 44 
Cae tect ec et Re ei "fo% 574] 11,240] National Lead. ~2-2-=7- 0a Feb A) one Bee || 104 Sep ‘rs Feo 
16 $9312 93l» 5673 577s 4 . Do pre 7 ve dy ey hy? aden + $isly Jan 251, 45 Oct 
95 58° =—«S8lel ~57le 58 lo 10710/*107 100 v Cons Copper -_ Par $5 Feb 17 Mch 4 Jan| 75% May 
573, 58 5 *107 109 1|*107 = Bit oot 201g aa + York Afr Oe tacnt 7 4to Jan : 807, Mona 231g Apr| 3333 Nov 
*107 106 +10 201g 2015 oat 7 5358 5514 *53lo 91 5.150 North American Co (nev 30 Jan Site re "a 35 Sep 5452 to 
55 55ie 78% 793 791 79% Tie 34ia 33% 34°) 11600 aciio Telep, & Tolee--| 42 Fee. Bite oh sel ag Deel gets Sem 
7914 3234 33le} 333g 35 a om 47 2,400 , L. & C (Chic) - 2083 Mch: 9073 J‘ly 
rie oH 182 | Sibu reba atta a8 “19 20°] 8;a00]Piitsourgn Coal Cow 7 Feb H Sedan al) Gry Jan| bo sy 
48 2 io 10 1 * , EE ES. “vb, 2-4 icbegtetrs atercasgee 
#1071 10712 0 * 2086] 197% 2035 3018 Sot! I mar P Torliiard Co......... 10734 Jan 12) 115) Jan 19 25° “Sep | 375s J’ne 
*181lo 1915 805g 817: Sitz 7h *170 185 | 182 182 an ‘Do preferred........ 28% Feb 27] 353s Tee 2\| 91 Sep | 102%; J ne 
184 181 "Is18lis 18112] 179% 110. {+1098 110%5|+10924 1104 ‘331g 34 | 1,80)Pressed "Diclecnezz-7t| 96 Feb i7| 111% Mehl] 103 Ge 163 Jan 
waste 32] 85, 384] Bie Seal et a8. Bats Saati Lt |  $00|bub Service Carp cE S'I-| 1090 Feb 1 ap chs] Ss S| M3 NM 
34% 34 Saat ariltlosead ariel fine 11134/#10919 1 Pullman Company_--_-_- 2712 Feb 8} 33° Mch25/| 26 Jan | 103 
#101 102 lo 11119/*10819 11215 4 lo! 16019 1607s] 1,592 Steel Spring-_- “Mchi2! 103. Feb <. > gs $19 Dec 
11119}*10815 160 | 160 16012 lol 2°652 allway 100 } O30 J 2\| $12 Sep} &: , b 
*10812 11112/*10819 160 1601s] 160 lp} *31lg 33 | 31le 3ile} 2, R ot) , nee $16 Jan 29} $193, Jan 21} 18 Oct]! 35g Fe 
*159lo 16034/§161 32 3259) *3llp 32lo *100 2 102 10019 10015 300 dRay ConsCopper Par $10 153, Feb 26; 27 Jan ‘ 741g Oct 993g Feb 
#31" 321» 2 10012100 101 |+*100 * 102 Bite oat: dite ae) £7508) CRay CansCop wduimashors WE tO f- 801s Moh 4i| 12515 Sep | 198 Feb 
Fen ea, 1. PORES 10S en. RR 2214] 2114 eon ae ref.........-... 140 Jan 15) 16014 Meh 4/] 12512 Sep | 5614 Feb 
1734 1814 2219 22731 2 2253 7212 723, 7133 8.008 Sears ebuck & Co... 391, Jan 30 4918 Sea $3014 Sep | 44 J'ne 
218g 22 731g 74 73 73% 15516 15619] 15512 156 1,633 Sloss-Sheffield Steel & Ir 5| $3410 Feb 1] $4034 Mch on 6 ch} ill J'ne 
a. te 153% 165 | 155 1655ig 46% 46%| 445° 48 res dTennessce Copp .Par $25 100 Mch29/ 105% Feb 23 103. Mch] 1137s J'ly 
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Nassau Elec gu rele 4s_1951 80le Mch’l LexAv & PF ist gu g 58.1993 S 102%, 1023; 21102 103 
Conn Ry& List & 5g 4 48 - 51 Z , 101% Third RR cons gu 48.2000 80 Jan ‘12 
1951 vane 101% Central Trust Co certs ett SH 761g 7744) 18] 76le Sills 
wake? TrCo cts stamped ----|*.... S21g) 7714 Mch’l: 76lg Sli, 
ss oa ° a nr Pee Ry ist ¢ 5s...1937 109%, 109% 10914 Mch’1 109 1101», 
= on, Met S El (Chic) 1st ¢ 43.1938 A Q3lo Jay 'U 
i Milw Elec Ry & Lt cons g 5s1926 1041p Dec ‘11 


- Leh & Wilkes-B Coal 5s__1912 
N Y & Long Br gen g 4s_1941 
Gent Vermont ist gu g 4s..¢1920 




















zee 











© 
i 








= 
|. st 
Pe Zee 


aS 
> 





Stamped guar 4 
Det United ist bas. “ 4s. att 
FtSmith Lt & Trac iste 58.193 
Grand Rapids Ry ist ¢ 5s..1916 
‘Havana Elec consol g 5s...1952 





Sieaaae 








ZOPoUnHUuUaupry 


nterboro-Metrop coll 4 148-1286 : B0lp sais] Refunding & exten 4 sss. 1931 1 
qaterboro Rap*Tr 5s Ser A-1952 10453 Sale }10414 1045s 6ll1031s 105 - "4 9314 Dec *11 


* No price Friday: latest this week. d Due April. eDueMay. k& DueJuly. k Due Aug. o Due Oct. D Due Nov qDue Dec. s Option sale. 


E 























896 





New York Stock: Record—Concluded—Page 2 


ctive 
For record of sales during the wsek of sfocks usually ina 


-ee stcond pate preceding 





[VoL. LXXXXIV 




































































































































































































































































ange for Previous 
KS Range var tlecnene RI ' "Year 1911. ea 
WS basis o : 
EST AND LOWEST SALE FRICES. — a NEVEXOHANGE — Highest. Lowest. EStGROS. 
7 | es eee ee | | _— 15 ap 
- lomrt Tues 28. ar Nov |$2 
arch 28, | Marca 25, | March 26, | March at” | tndustriai&MisceManeons) .. scontol soa Jan 2ol] Tig Dec | 0% May 
March 23. 492} A dams Express....... lg Mch26; 153 Mch > Dec} 34 Feb 
*197 205 |*200 210 00| AA iis-Chaimers »7~77~7 By Mch25 8 Jan .2|| 6% Dec| 34° Feb 
#190, 198. /#100. 198 |*190 198. at ap “ot ot bY Be Do et ae B81p Feb 27| 6385 Menzel] 4434 Sep 03 Dee 
1 2 , amatei Copper... 27 8 - 10 
eee ee ee sa Ga Tela aerretorl Chea] Su Fh 2] oh Mcnr| Jog sun | "abe Bet 
2 1 797, 1 *6§1 6210 5 Do hel tttTr errr Te 53 “eb 26 “8 ~ 491 Jan 10 ' 
14 80ig} 801g 8lig Ze 62lo cael, -. an wan mt Jan 10|} Y2le 
63 * Gate! sozis 103 “| 103 * 203, | 10213 1021 "60. 614| “Gig Elia} 63,800 air 2 pepbepecumsaes fii Feb 23 "234 Mor aell 77° Jan | aie Deo 
"Sta, BOle| Bade 09° 99°| #9812 99 | 98t2 2175] 2014 20%4|189,330| Amertean Caa_--_-7777~ 9055 Feb 5] 58° Mch25]| 42% Sep 120 "May 
1g 99 | #9712 99 15g 2 1s oe * 20312} 34,490] , Do prat__.->-7 777 dey E chis|} 113 Oct | 120° M 
"Ist: 19%) 20" Sztel S1% 23%, 10312 108°] 102° 1037 "B6lg BON 20'soo} American ett 8) Hey 118 Meh 26} re tek pend HR fA 
1” 1041 a Ri A os A 9 t7 “leis * 11719191157 liz aso]. Do hag tne A O87 Jan 19) 994 Feb isi] 02° Nov aos oS 
‘St B7ia| 87% 58 $117" 117° 117. 117 “|#115 git, nbs 2a 7,000 De eee eed Keb 215220 * Feb 13] 201 Sep ag yne 
° 1 5212 4 "100 ed oe 200 Fe 29 dlp Sep a ee 
#11619 11719]#116 11712 5419) 53 = 54 *987e .... Express___._. 3 Fed19] 43g Mch : 265¢ J’ne 
ig Sota OA ones American Ex 3 Feb 208 418 Sep cae Se 
097 * 100 °| #97 7 1004 315 220 | 216 216 219 219 |+216 : ae 1,800] American Hide & Leather] 3 Feb 26 ais Moh ol] hte Aug] 254 J'ly 
218 * 4 4 “ is) p LO OS SES ae 18 an > P - S ug =; 
“Sh af] Sh oll oft oft] oS of EE a Be Amerloan Lissewd --ce7-| 19 Meh 6) ia Meh2o| (3 Get | ia? May 
1 2 2214 8 4 ,150] American Linseed _ 2.2.2 30 Fe 251] S2ig Oc 4 
2314 2314) 23 aaa 2214 2214] §2214 *lllp 1219] #11 12 2, ie oh, RR PENSE 3, Feb 27} 40 Mch25 2° Oct | 1103; Mch 
| ae 3414 3434] #32 3412 387%, 391g) 38%, 39 | 7,300 > tee ----| 103, Jan 1s 12% Mch26|| 3° Sep} 5% Ja 
om = oom 3lig Mch] 4353 J'ly 
“38% 30 | soit 40'| 3of 40 | 39 10 ‘{e108° 110 °|s210 "110 | "210 ms” yr -ipeadhenbatene A tk Or BE or 82° Sep | Suts J'1¥ 
38%3 39 ann 108 *103 110 wry? a? 1314 1214} *11lg 121 ere Se anedapane oa Mch22}| 871g Mch 11 Sole Sep $37, J'ne 
#10814 110 1214 123g] 12% 574 “oa 56%| 56° 57 | #56 57 ‘200j Amer Smeiters Sec pret B 67% Feb 1) 8953 Mch 25 983; Sep | 108!2J'ne 
ee a oe | eae? 88°] Bile Site aot, sodel294 soo Amer Smeltiara Renato, isa gen 3 108 Mch25}] 98% Se p2i3 Beb 
l4 88 | *83 | S4lo 8614 4 ° i BR, SR TREE Jan 19} 35le ls Se lezle Fe 
*86 +5 Be 8 867g 88 oo 1071 106is 107 | 106ig 10615 ae Amer Steel Found (new) - iste Jan 12] 12912 Mch 27 th 4 Tan llyiz Feb 
ort 157 316 32 | 32 -32°| 31° 32°] #31 Site] Sore 12819] 22,060|Amertean Sugar Redding 115ig Jan 5 1a0tg Moh 3s|| 1aits Aug} 1835 Ine 
10712 4 32 32S: 12610712815 12714 8 , oe | Oe 13753 Jan 2] 1491s Mc eS Sk Sah DES BS 
3183 32s} 31 12619 12819) 127 1291 lo 121lo|/*121 122 400 merican ‘leleph & Teicg ig Feb 29] 287 Jan 26}/..-.-.-.- +1 1051, Dec 
Hut Labd"ty L2G0P itty fas [tedu fate fant Lise seh Eason Foveeo.-----| 440 Fae] fat, dae 3 aaa | ae Bes 
4853] 1485g 1491g 2 257 257g ‘8 - BO. BOGE nccascanence 102 Jan ce oe ee a 
363° 263 °| 2698 263 °| Der 103*| 108 108. |*104%4 106 *|s1043¢ 10712] ...--| Do _ pret cerita of dep- Monit Few ol iso’ Fen tall 3égDeo Sule Mch 
O4ig 106 [#105 10619} 1 oa *10614 10712/*10614 10712|+10614 1027 1,900] , Preferred, new......- 2514 Feb 6 0 +3 h2i' 85igUct! 96l4J'ne 
9h 1h 1s Oa a M9 He a eH“ ants Watse vasae-aae| Seu tee ae] Bee Heeaay Meee | ete 
10314 10314] 10253 . *29 = 2934) 291g 29tg] *28lg 92 . *90lg 923, 548 Amer Writing Baber, pri.| _25ls Feb 1] $41%4 Mch 25}| $2v mabe 107 , Dec 
*28 30 | ¥29%4 -..- 92 | *9134 9234) §92 30 424 r Par$25\ $34 = lg Mch 29] 103tg Dee z 
A ARS, Sie il ate Se) ae dalam teeo nt) te 8 Hetde| 2 S| ae Se 
ene == =| 413) 41 4llo 1051Z]*10514 105g] 10512 105 ethieaem Steel... ..- 561g Feb 27| 6353 Mch2 29 Sep | 14814 Nov 
oS eh 1054 323, 343g) 331g 3414] 19,250 ME beciccecese 1@ Mch21| 142° Mch27/|z12 ‘eb| 31 Meh 
#10455 105 | 105 sacl ei’ ess} aie es] el earl ot oot ty'eeo Been Union Gas....) 13712 Mch21 oat Monz7il_ 18% Sep | 33% Fob 
31 3119 3llg 4 1 61ie 63 6 8 142 142 1,200 an Se 29 2 2416 Mch 27 153, Sep dl b 
6214) 6 142 |} 141 142 |. Butterick Co_._._- 161g Feb 27 2 1 Qlig Dec] 105 Fe 
*59 607% 141 | 141 loi" #30 3012} 300 eae: , 92, Jan 2 *, F- 271e Dec 
40Io} 141 *30 30!le Yentral Leathe 80 Feb 27 4 lélg Sep | €27le De 
#137 1 = 130 *29%, 30 | 30g Iq 2334] 231g 2353/ 12,200 a 3, Se Jan 15) $2912 Mch27]/ $l6l2 5 33g Feb 
30 30 24 23 2334 231g 2412 aoe R91, 89 89 1,700 dChino Co per eee $5 a A Feb 28 Silly Mch 27 25 Sep 14516 J ne 
2314 237) 231s r+ 2 887al 89 8 ome 2914| 28%, 2914] 40° olorado Fuel & iron.’ aoe op 17} 146, Mch 28} 1283, Se | 14512 May 
881g 89 | *8Sl2 23 271g 27%] 27% 29t2) 2 c 0 30i2) 6, Consolidated Gas (N Y)- 2° Sod 16] 1634 Mch26 Ryd! 35° May 
2634 29° 30 | 28% 30°] 30° ait, 4414 146 | 14412 14512] 53/375 Gh ecpdtagcemeses > ROT ge Be LR IE — 
2915 2915} 29 43lo 14434) 1441g 145%] 14414 . 1519] 47,305 i GR aR ae 27614 34° Mch25|} 29 Sep 4 ce 
Mg 14334] 14312 147g 15l2 Do pref..... . Feb 5 Dec} 36 Fe 
141g 1424] 142g 14 153g 16% 1s af 83%, 84 | z8llg 82le 7°610| Distillers’ Securities Corp lity Feb 28} 18% Mch26j| 13 Dee | b6te May 
sist 825g] 82l_ 8312 HA 3312 323g 33 | 32 a ea? - "ono Federal Mining & Smelt's 371g Jan 23 on ina 142 Sep 1683s ad 
3° 34 °4 *15 2 9 Be . BPP 155 Jan 2 2 . 38 Nov! 61%; Au 
tet + ie tee ee ee *43 46 | 2,100 Tenabae 514 Jan 19/| 35 : 
43 46 General Electr Feb 26) 3514 7410 Dec | 8t5s Aug 
016 ath 68 BH SES added Hata Sat Mapp aortic | 2 Reba Hes uea Ul ia, Be $a ten 
| 1 4 S Seni: lo pref v tt; 4t, Jan Vig Sep | 12933 
yolg Bole] Bog Sold] “Sols “BOIz| 0lg BOIE] Bolg 7g} #74 777s) "700 M Par $id} $4, J: 73, Mch 14}] 99g Sep | 1: 
4 77% ¢Goildfield Con | 105tg Feb 1] 1173; Sep | 1.3!4 May 
| 78 | 76 76 | *7 43e 18,875 tk tr cfts 4 1 Feb 8|} 115 os 
2 4 473 5 r4 nt Harvester s io Jan 26} 12 sig Jan 
"th 3 "at - $e. 1187 15% 116 | 114° 115 113%3 sar 6,825) | Do pref stk tr otis. ~ aMIch 7 77g Mon 29 <7 yd 2212 Dee 
ume giles, Hgts Lhllg® Wau Joitt angle "| 5 rcalitear sagas] ARNG] 4, Mebaa| ' aue| Heh 
*105 2 - 534 . 2 Meee: US WR. csi incese an > 45> May 38 
Fon— a8 a4 % ox O35, oats a 25 _e oe 1a 123, aan , International Paper... _- 248? Jan cr. fe — + : 3° Oct “ — 
= 221 13 : ThE ge Renin a 28 Fe Oct : 
"13% 14" 14 1414 H4 ae Bite 57 52t2 Sty + sa “a. ey Steam Pump... 79 te | B. 108% — ; Loltg Sep | 11412 Jan 
4 415} Do pref_...-.-..__ 2. Mc RO age a ae 
+ 301s 301 ool garat oat “317 Rat 817g 817%) $8212 rt 2,150|Laciede Gas (St Saest 1367 Jan 15] 185 Jon ie eee ee tore 
$3 aos nbs 108 ota 108 fae" aural aan wl ar word] af tad iene -—-| eades Hl ee es taco aso 
a pe I hi nn” 1797s} 177 177 | 17712 phi. “ 10934} 10934 110 400} caat Companies _____ 75'8 Jan 11) 70% Jan 23)) 68 Doe 87 J‘ne 
#17512 180 | 17912 111° *10812 11012} 10973 109%) 108 80 - 80 80 600): Do ainad PE OEM EEE G52 Mch 25) 7412 Feb 7{| 70 Apr 113. J’ne 
Be [ae [ae SB) ae) Bebe aD Sessa] Hy Hed | Hi Res Met Se | ute Rae 
*69 70 + *70 * Do pre oper... Pur $51 $23le Feb 14 2 - 1 n | 1453, 
ia fli lH 1108) 8 afd, [iene ee] Aa ccs Bia? | He See | tans Mens tes ee | res 
11053 1 2534 6 ‘ ational Siscuit.....- 1263, Feb 2 2ie Dec 2 : 
vrais 2454) 247% 25, 25ty 25%) 2 abrelei479g 149 °| 180° 150%] “1-700 Do pref... .-._..- 4 Feb 29] 17% Mch26|| 1212 0084 J’ly 
aO6 enh gue? sete Tere cantlican” 198 “lokar tan *127 129 143 Enamel’g & Stamp’g| 1214 Feb 27| 95i2Jan 2] 85 Sep | 59" Feb 
150 151% 150 4 §127lo 1271s §129 129 |*127 175 *17 17lo 7,000 Nat Ce ee he 83 re 6 5912 Mch25 zl Sep Qy3 Aug 
ie 128 tT 16%} 1683 1734) 16% 1734) 17 9419} #90 994121 = 903) Do al Lead A aan an 1j 109% Feb 15|| 104 Sep | 1 ily J’ne 
16 1653) 1683 1 ie 9319 93iegg 9S 94 | ¥20 7 563, 5714] 11,240) Nation ret tee a 105lg Fe 2034 Mch25|| $15ig Sep | $2 > b 
Br 308 “bei? © 109° l107 100 le1oy * 108 OZ 202] 26s 2004] 28: 460 New York Air Brakey.* | °50 Jan 3| 80% Men is|| 61 Jan 1ou May 
"— tour Paty 208%) 201g aa Sat 58° 5353 5514 #5319 one Hee North American Co (new) 30 23am sl 38 Mch 27}; asg abe 545, Jan 
- oe 5 56 bly | le 797 791g 4 , ific Mall_.___. —-<--- ‘eb 5133 Jan 9 Jan 
5: ae se gos San] ga 38°] gare gat oe 22) eee Conta rees7| ter Son gs Mc 307, 10s Aue "Zita Je 
: 3 3234 - 48 48! '300| People’s G “| 163, Mch 1 3,Jan | 907 J’ 
82ig 3273) 33 *48 49 | #48 49 24] 10784 1085s} 3,300 Coal Co__.._- ‘ 837g Jan 2)| 67% 
lof 481g 481g] *45 34 1077s] 10734 10724 4 Pittsburgh = 77 Feb 8 "Tae sh 
#10715 10714) 10713 19°] 19.7 20%] 1974 2036 soi, soit] si st | 21990 p, orliiard Go.-- 22777 i074 Jan 12| 113. Jan 19\|7277777722 |Z sage 37 
Qs} 19 ly 82 2 _30l2 ; eee WO -n er ecowe 10734 Jan 1: | 25 Sep | 375s J’ 
a s0ts *79 SO = 1797 17312 178lo *170 185 +a ite a Do prossered @Seqoeoeoeoe 2 4 Feb 355g vo + + Sep 1023, J -% 
i eS 110° 110 oe aa? tease aan 33te Re ‘dahaey s 1 nm Degaseetereoane rena 111% Mech 281 103. Get | 120 Feb 
343g 343g] 35 2 “| 10133 10115 #10114 1021, —. 11134]*10919 111 300] Pub oa Coutean ety 15813 Feb 8| 323° Mch2s\| 26 Oct &' Se 
#101 102 | 2011p 10 12 11112}#1081g 11212) 1118 111%4/#1091 1607| 1,592/ Pullman Company — mae sate Se ae ~ ee EB 
111lo/*10815 2 60 | 160 16012} 1601s 8 allway Steel Spring Mchi2} 103 Se sti) . ve g $19 Dec 
*1081l>5 11112]#10819 161 | 160 160ig] 160 1 lis 33 3llg 3110} 2,652 KR a 100 29] $193g Jan 2/|| $12 Sep 351, Feb 
#15912 16034/§161 1 32 3253] *31lg 3215} ¥3112 300 2p pper Par $10| $16 Jan 27 Jan 2|| 18 Oct nod Aa 
212 33 *100 102 ConsCopper Feb 26] 27 9953 Fe 
#99 102 | 10015 Tsicl 18tq 18841 18tg 18%) 18% 1914 10’300| Repabite tron & Steel...) 15% Feb 15] 16014 Mch 41) 12519 Sep 192 Feb 
Eg 23 7 221g 22%e) 228 22s ral 7234 5,902 : oeback & Co... = 30| 491g Mch22|| 34 mee 4° J’ne 
213g 2 2214 743,| 73s 74 73 738 aos* y cast 1,633|Sears, {field Steel & Ir_| 3914 one 3 1] $4034 Mch25!| $3014 Sep et eam 
*73 74 (4 7484 $155 | 155 155lg] 15516 : 200|Sloss-Sheffie Par $25\ $341o Fe 53e Feb 23|| 63 Mchi il 
1bsig 15S] 154 154 | LERy 185 ‘2 ae oe ith ey neg RR itl Feb 26| 1123 Feb vi Set ae 7 Seth 4 
4012 4053) 40 408, _ > $101” 101 |*100 101 = U Do pret... Founar| 13 Feb 16 17 | to | 401s Sep | 261 Feb 
#9915 103 #9012 103 i po 1121,/«109 11214 ey A Tai 200 9 caes cme -| 50 Fees , so7 ® Moh 22 84 Dee nh 
1219/* whe Ay 1 2 O Pret... ...~.~<-=~- 84 ‘ 30lo Sep Q 
* ‘61s 1683 1683) 1633 163s ome 53° 531g 5316| aan United States Express.- 45144 Feb 1] 56 Mch27 104 * Sep 115lg J"ly 
at ada elias Sf §95 96 | 495° 99 79 10g alten Steves Havber...) si Ted 2 ‘7012 Meh 2ull 66 Sem | a 
* 55! "—" SES PEE posacwcece 5 Jan 23 2 Mca < N2ig Fe 
4 98 | *94 97 541g 56 | 54g 55ly 1. Do a Ta 25|| 50 Oct 8 
"325g aah sssae vies ane” late 114g 11412] 114" 114 791g 791s 2'5001| Do 2d ae ance" "7| pets Pen 1s tae Sah sell aes Ok 120% Feb 
Bea OEY HR) aie Sah hie el al te ica sis Jan 23] $435 bch 2a 48 Sop | Sart De 
78 784 : 3, 691g] 67le 6 8 112 dD per...Par $10) $52! n 26|| 431g Sep 
ni ai) wae i ae aa) ate va) 1 egal Wisco ek | Yan) a] tr Sp | LoS 
_ Ik 15g *53le 54 0 Do xe... ..... . 51 Jan 3}/ 139 Se >M 
l Gllq4 6233) 6083 6 41 5384 2 DO Piet .cece . Feb 7| 1 5 r| 841s May 
bay Oo) Sale SSeS SA Sat Se ae Mat ad | 200) Wels anf & Go -=--|s14d Pep 7 SI's Meh 27|| i Sep | 70" May 
ida” 147 |eiaa* 147 let4d 147 "E384 | Bale S5lp Tol, 77 | 61:550| Westingh'selil cilfg assen| 1igs Jan Bt 122° MonooH Tots Auel 193 Jan 
837g 841g} 83% 78191 7619 77 | 61, a—_ 4 
841g 8412 84lg ome le 80 77lg 81%) 761g 7 2 #119 122 600 Do i1stp --- 
abit 123 “tears 1218! 12113 1211g! 121% 121% iia AN BANKERS’ QUOTATIONS. 
, Bid | Ask nd n Brooklyn 
om [ated me [on [a bel” eleeoel x | [xtoriestp am dma | | 
Bia | As | kr] 290 | 295 || N Tt] 382191 386 ||Citizens’ __- Si 
oda | Brooklyn 170 Central ‘fr../f 1047] __ on py ts 238 | 243 oye ey FM aaa ...-}|FPranklin _.- 200 ” dell 
Brosiwer, 1 390 | 410 ores Side { 180 160 sue - ath. lanes Tr.| 140 | 250 peng $1305 7777 Hamilton --|1273 ie 
"a . o’s _.. erci 530 | ....|/ Un a a 4 ome ...-- 
Coney isi'df} .__. a4 Prosp'ctPira 140 | 155 Coram 300 | 310 || Manhattan US Mte& Tr|4475 inge in> eee 
Hiisiact_z-| >| Yas ; Wauie ble Ty] 962 | 835 Mutual All| | ~"""]] Gate ington |'390 | dio lL lal f& TF - + Udall 
Homestead{| ~-~7| 100 || Trust co's Seated sd OB = ve | > || Westoester| 10 | 100 || Nassau --“lr1s0 7. 
, ro’ 415 | 430 Fide Awe ar 7 196 || Peop .: 
Mechai.ios\| 288 Sep! Nlastde -1.| see | ees Fwton “ae-|"950 | 27771) “chester -| 140 | 150 |] Windsor | 192 Queens Co./ 100 | 1 
Montauk Y-) .... 225 ||Bankers’ 1rj0540 | ____||Gu fan ‘Ii -| 105 
nae Clty 38) 295 ||B’way Tr..| 160 | ....||@uardia ¥ 
100 shares. 
;nosalesonthisday. §Less than 
¢Hale ebtoes Macbanee cr ae Suctiog iis week 


. k. a Ex-di . and rig e 


end. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan, 1 1909 the Brchange method of quoting bonds was onan. and prices are now ali-—‘‘and interest’’—except for income and defaulted ct OO 


























































































































Ss 
| Price BONDS s Price Week's ) 
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Argentine—Interna! 5s of 1909_/M-S 98 Mch’l2|_...|| 97 98 R & A Div Ist con g 4s__1989) J-J od 95 | 957, Feb ; ----§ 951g 96 
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San Paulo (Braail trust 58.1919) J-J 97lo 98 971, 98 ~ eS Pelee A: Wri 949;/J-J| 851o....] 88 Sep “1... j/....---. 
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Sav F & W Ist gold 6s___1934/A-O| 1237 125%4/12514 Dec ’ii)___ i}... * - 28. SE Nis cei ocndih iad 1987|M-N} 975, Sale 9753 98% 
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Cen Ohio R ist c g 4 %s_.1930/M-S] 10012103 {103 Mch’ld}___.||__.. -._- Milw &S L ist gu 3%s..1941/J-J| _.-_ Jeet - 
Ci Lor & W con ist g 5s. -1933/A-O} 109 1108; 11019 Mch’12)___. 11019 Mu LS & West ist g 6s__1921/M-S cane tits 115ig Mch’12}_... iia 1151g 
Monon Riv ist gu g 5s__.1919|)F-A Le --..|103’9Mch’'12)___. 10372 104 Ext & imps f gold $s..1929|F-A ----|110 Feb ’'12}_.._l110 110 
Ohio River RF ist g 5s._1936) J-D ....|1093g Mch’12/_._. 1091 1098 Ashiand Div ist g 6s..1925|M-S 11618 noma lGie PO Ditsicdde cone 
General goid 5s__.__. 1937|/A-O 104 108 {106 J’ly "1lj._._}__.. -..- Mich Div ist gold 6s__1924)J-J| 116lo____/116!g Oct “11/)_.- HL Ll 
Pitts Clev & Tol 1st g 6s_1922}A-O} 1131 _.__/113lg Feb °12)____|}11319 1131g]) Northw Union ist 7s g_.1917|M-S} 112 ee: CO 
Pitts & West ist g 4s___.1917)J-J| 7lo_.-- 9712 Mch'12)____|] 971s 9712]} Winona & St P 1st ext 7s 1916|J-D| 11119 1147s|113% Aug’11|____}|___. ___- 
Stat Isi Ry 1st gu g 448.1943) J-D| 89° 96 gg) SE Pie Chicago Rock Is & Pa 6s_.1917\|J-J| 1075, ____ 4 108%, ili 1087 
Buffalo R & P gen g 5s___.1937|M-S/ 111% _-_-. 11253 N _ ee gepenpeie: Di ho.csassnaéa 1917\J-J| 1071s 1091 109 Aug 0 WF Aree 
a 1957|M-N| 1051, 10844/10714 Moh ’12}____|/10714 2074 General gold 4s____._... 1988| J-J| 957, Sale| 955s 9578 36}| 95 95le ay 
& West ist g 4s gu...1998 Dee : One cah Ut. Gt Bilinciihck a moon Registered........... 988) J-J| 958 96 | 95lg Mch’l2/____ 
Cl & Mah Ist gu ¢ g 5s__..1943) J-J} 1 wee: 6 el; Of RE ees Refunding gold 4s____.. 1934/A-O| 895, Sale| 8953 7 79 3 50a! 
Roch & Pitts ist goid 6s.1921/F-A/ 113 113%4)113%, Nov’ a Coli trust Series J 4s_...-. 1912|M-N;} 978... - on J'ly ee a ee 
Consol ist g 6s_____.. 22|J-D a ap. 116% |) =a “EeEpRSe DT Eidedcsdenkese 1914\M-Ni ___. .. 973, Sep a A ee 
Buff & Susq ist ret g 4s__.d1951/) J-J a I in At id Pe iincndih@cimete tities I91SIM-N) .._. -... SOT Binkstivhie onsa 
C= So ist ext 68........ 1913] J-J} 101 1015, 181 10181 3||1005g 102 iy lama dimsninind elsinniam 1916|M-Nj _... .._- G6 TRO Wk. pecicades coon 
ld 1913|M-S} 10083 Sale /}1 1 2|/1008g 101 2 y- sn. diana otetelh daenieininelicieah 191 7imA-N) i... ...- pS 4 ee see 
8 PS Ig SRE BR OE no ak wobcl tee eGe ‘boiccuchscus sont eae: lS Pe eee Ror pe 
Gentrai of Ga ist gold 5s__p1945) F-A ~---j 113% Jam °12)____|/11334 1133, Chic R 4 & Pac RR 4s_..2002|M-N) 728 Sale| 7283 727g} 284)| 71lg 7314 
Consoi gold 5s_......-.. 5|M-N} 10912 10934/10912 10919) 3 1109 11012 R IAs teenline atgiinhta O2|M-Ni- .._. ...- 71384 Mch’12]__.- a 7234 
Registered, ...._._... 4™§945)/M-Nj .... -..- ee ge) SE RE RI ak & Louis ist 444s 1934|M-S| 9153 92 | 9214 Mch'l2/.___|} 92 9g 
ist pref incorhe g $6....plis SE Ties dail se st Se by aE peepee’ BurC R & N—Ist g 58._1934/A-O} 1108 ____- 11135 Feb '12)___ 411107 L111 
ee ee prenpeds~ 106le May’1lj_.. ii... ---- Registered........- 1934);A-O} ___. ___. 120le Mch ’03} 2. the Ct 
2d pref income g bo~> aaah a 68 SF: cdce meealte - Eels Mc ddeinoak CRIF & N W ist gu 58 '21/A-O} 104 106 |1051gSep ‘11/_.._}}._-_. JL 
2d pref income g 5s stamped-.-_j_.--/ ........ — oe RR SEER M & St L ist gu g 7s__..1927|) J-D) ___. .__- eS ern Ee fee 
3d pref income g 5s___.p1945/Oct | --.. 2... ee, De ate oy Choc Ok & G gen g 5s..01919/J-J/ 1023, ____|1023; Aug ‘11}_.__]}/__ o_o 
3d pref tncome g 5s stamped_-/...-} ....-..-| 85!g Oct °10)____}/.._. ..-- Consol gold 5s_.....-.- 1952)M-N] 10714 -.-_|10814 Mch’12}____|/108l, 10814 
Chatt Div pur mon ¢g 4s. -1951 J-D}; 91 Q1l9) 91 Feb ’12\___. 91 Keok & Des M ist 5s____14923;A-0} 98 10 101 101 14100 101 
Mac & Nor Div ist g 5s__1946] J-J/| 108 ....-/1071g Jan ’12|____|/10714 10741] Chic St P M & O con 6s____ 9930) J-D 122% 12334/1231g 123%e] =: 1) 12314 124 
Mid Ga & Atl Div 5s___.1947|/J-J]| 105tg_...]115 Nov’05|____||__.. -..- Cons 6s reduced to 3 4s..1930) J-D ih ot ls, CA ee 
Mobile Div lst g 5s_.__-.- 1946) J-J | lO7lo..../109384 May 11)... jj/___. Ch St P & Minn istg Se ot) 6S geen 12319 Mch‘12}____||12316 12312 
n RR & B of Gacol g 5s.1937 ‘a fA 10273 103 103 1 or 103 Nor Wisconsin ist 6s....1930|J-J| 123 ____|1295g May’09}____|i]_. "+. - 
ntot NJ gen 'l goid 5s___1987| J- 12188 1221g}122 Mch’12\____ 121% 122%,)]] St P &S City Ist ¢g 6s__._1919|A-O} 111 —___|1ll 141 | 12111 iiitg 
Registered. ..-.....- h1987|Q-J| 120 12314/12214 Feb '12|____|/121)5 12214]] Superior Short L ist 5s ¢g_1930|/M-S/ ios ___J_... - ____J_-__I}_ se 
- Am Dock & Imp gu 5s__.1921|J-J}| 106lgSale/106!g 106! 6| 1oats 107 * is phe ep Ind gen g 6s..q1932 Q-M 1G8le 10d, 10819 Feb *12|___- i08 10819 
Le & Hud R gen gu g 58.1920 J-J} 102 ...- stn halite death a weal Consol “epee! om cihaet es 1952|/J-J} 9114 Sale! 9114 911, li} 9114 921g 
- Leh & Wilkes-B Coal 5s_.1912)}M-Ni 100  .... 100 Feb ‘12|___-||100 100 om & D2 oid 4 44s....1937) 3-J{ .... 101!2/101  Mch’l2}.._- 
N Y & Long Br gen g 4s_1941/M-S/j 100  ..../100 Dec ‘llj._._jj_... -.-- ist & refunding 4s__.._- OT acini Edccs iii. 
Gent Vermont ist gu g 4s_.¢1920'Q-F! 911 Sale! 911 92 17" 90 9214 ist guaranteed 4s____. 959'T-J' ____ 907% Re sie eee 








MISCELLANEOUS BONDS—Continuwed on Next Page. 







































































































Street Railway Street Railway. 
Brooklyn Rap Tran g 5s_..1945/A-Q} 104 10519)1041g 10419} 11/103 1051pj]Manhat Ry (NY) cons g 4s.1990)A-O/} 96%, Sale| 961 968 14 9 
ist refund conv gold 4s.-2002|/J-J| 8734 Sale) 871g 863|| 83% 88%]] Stamped tax-exempt....1990|A-O| 97 - 9710} 97 yi 36a OSI 
Bk City 1st_con 5s 1916-1941)J J} 10134102 [102 Mch’12/___./|10112102 ||/Met St Ry gen coll tr g 5s__1997|/F-A| __..___- 102 Mch'12 9912 102 
Bk Q Co &S con gug 5s.1941/M-N) ___. .... OF FOO Bibbansednn eis Guaranty Trust Co certifs....|....| 99 i604 10312 Mch’12 OF - 10: 
Bklyn Q Co & S 1st 5s-.-1941/J-J) ---_ ---./- on. genblressie reds enka Refunding gold 4s--- -—. ao 58 Meh'12 SSle° SSI 
Bklyn.Un El ist g 4-5s..1950/F-A} 102 Sale|102 — 102l2} 20)/1018,1 Farmers’ rw ** papi call Sepenestians sr ale 
Stamped guar 4-5s__..1950|/F-A| 1018 1031g}102, Jan °12|____||10112 102 ———— aoe | aaa ee 50% . 
Kings Co El 1st g 4s..--- 1949/F-A| S84l2 8533) 85!2 Mch’12/....}) 831g 85lp pew & 7th Av Istc.g 5s.1043|J-D| 10312 10419 1031s 1037, 
Stamped guar 4s-. - -- - 1949|F-A} 8412 8512) 851g Mch’12)__.. B4ig 96 9th Av ist gu g 5s_1993/M-S| 103  Sale]103°—s-103 
Nassau Elec gu soe 48.1951) J-J 7084 801g} 80l2 Mch’12/__.. 81 Lex Av & P F ist gu g 53-1993|)M-$/ ____ 1031g/1023, 1023, 
Conn Ry& List &r Ie SE 51) J-J| 102ig ..../101% Jan °17)___. i 101%]] Third Ay RR cons gu 43.2000) J-J| -- ~~ ___ 80 Jan 12}... 
Stamped guar 4 }48s...-.- 951) J-J 10134 1031g/10134 Mch’12}._.- fn . Central Trust Co éerts...__ Siok ce ee ee 
‘Det United ist cons r 4s. 1932 J-J} .... 791g] 7833 79! ment TrCo cts stamped... _|_---|*-~~~ “@ig| 7714 Mch’1: 
¥tSmith Lt & Trac istg 58.1936)M-S| .... 947s) 95 Mch’12)___- O3° ane Ave Ry ist ¢ 58...1937|J-J| 109%, 10975 10914 Mch'1 
Grand Rapids Ry ist ¢ 5s..1916)J-D/) 1001, Sale/100l,_ 1004) 1 1004 10014]] Met W S Et (Chie) ist ¢ 48.1938) F-A} .... 2... Bata jae 1 
mavens _ gene ermett yl ora . a 99% Mech '12 caaall 2% 99% Mlle oo Ry & Lt cons g 381926 F-A ae a ee (41g Dee *11)..__||.7 77 7227 
BSE DOTO- NCOP cores ‘ ale 3375 2 unding & exten 4143-1931] J- wnee pues 
“mterboro Rap*Tr 5s Ser A_1952/M-Nj 10453 Sale |10414 1045 S80 105° . J " ‘93 Dec ’11)..../|_.- -- 
* No price Friday: latest this week. dDueApril eDueMay. hk DueJuly. k Due Aug. o Due Oct. Dp Due Nov qDue Dec. s Option sale. 





















































































































































898 New York Bond Record—Continued—Page 2 [VOL. LXxxxIv. 
—— —— = —— 
BONDS Price Range BONDS Price Week's 3 Range 
N. x. STOCK EXCHANGE Friday Sine IN. Y. STOCK EXCHANGE Friday Range or ; Since 
Week Ending March 29. March 29 Jan. 1. Week Ending Mareh 29. March 29 | Last Sale |M%|| Jan. 1. 
Cin Ham & Dayton (Continued) Bid Ask ||\Low High|{St P M & M (Continued)— Ask\Low High| No.|\ Low High 
D &I ist gu g Ss__..1941/M-N/ 10314 1043, 10315 10414]] Pacific Ext gwar 4s £___.1040\J-J| 92% - 9253 Mch‘11]..../|---- ---- 
nd & Ft W ist gu 4sg 1923|M-N| ___. ----| 88 Mech’ll)-..-//._.. .... E Minn Nor Div ist ¢481948/A-O| 973g 9884) 98to Jan °12|----|| 9612 981 
. a I & W ist gug 4s____1953) J- 8719 ...- 87lo 87lp Minn Union ist ¢g 68__.1922)J-J| 115 116 |1147g Mch’12)..-..|/1147 116 
oe fie & yt es ee ES | Re en EE Beye te Mont C ist gu g 68__._1937|J-J| 127% ....|12714 Nov’1lj-.---||---- --. ~ 
ist ¢ 5a____1935) J-3| 10419 -_-- 104 1041» Registered_.______- DENTIS “Ol aics ode 13614 May’06)-.--||-..- --- ° 
1st guar gold ee ee 1035/ J-J| ..-. ----}10712 Dec "Q2}...-/].... 2. od war old Ss... 1937 J-J} 1118114 1123, Sep ‘11)----||---- --- . 
Cleve Cin C & St L gen 4s_.1993/J-D} 92 2%: 92l9 9314i] #§§—_ Registered._.._____ DEED ae a seus cebe oie e 
Cairo Div 1st gold 4s___.1939) J-J| 9212 9419, 94 Deo 'llf-.--}/_.. 2 21 Le wills &S8 iF Ist gold §s.1938| J-D| 113 ._.. 11212 Sep “ii sacciicoces ose - 
Cin W & M Div ist g ¢4s__1991/J-J 2 3 9014 93 []Guif &Slistrel &t¢g 5s_.01952/J-J| 91 Jan '12}....|/| 95 95 
St a La ist col tr g 4s._..1990|M-N/} 91 911 91% 931p]] Registered__......___. 01952) J-J)} .... .... octghica~ ecco 
: Legh Lee eee 1990/M-N; 89 -..-} 91 Oct ’07}----/]...2 222. 5 a — ist cons g 4348.1999|/J-J| 10234104 |1021, 10253} 5/102 1025, 
spr & Col Div ist ¢g 4s...1940|M-S; 90 ....) 90 Deco’ll]...-}/.... 2... BAR Apia rate OP SS | BRE 1001» Sep Tt iidiines cose 
W Val Div ist ¢ 4s__.1940/J-J}] 91ig-...}| 91 Dec ’llj..--ff.2.. lk Col H V ist ext g 4s___1948)A-O| 9434 957g 9419 Dec ‘11|-.---/|---- ---- 
CrstL &C consol 6s... 1920 M-N]| 10553 ....|1053, Dec "1H... 2. Cle Col & Tel ist ex 4s_____._ 1955|F-A| 9434... _| 96tg Jan ‘12)..--|| 961g 96lg 
1st gold. Sa kK¥936/Q-F| 96 96 97 |}Hous Belt & Term ist 5s.._1937\J-J| 995410014) 991g Feb 12/----|| 9012 991g 
Registered... . kA9 36/9-F 951g 97 | O97Ig Dec *11j..--!]__.. Lk. llinois Central— 
Cin S & Clcon Ist g 5s__.1928) J-J| 106l4 ..-.- 107lg 1071g ERR Sec 1951) J-J|*101 ....|104 Feb ‘12/..--//104 104 
GCO &I consol 7s____-_- 1914) J-D} 10514... 2 10515 10516 Registered_._..______ 1951\|J-J| 100 ..../100 Sep ‘1lj-..-..||-....--.. 
Seems Semmeeet CUMS FO 10S Scone cccclocae  secelso-elices ence ist gold 3 %s__._________ 1951/J-J| ...-. 4) 91 Aug‘ll}.---|/---- -.-- 
‘os consol gold 6s.1934/ J-J} 12312g ..._/121% Oct ‘11/----}}_. 2. LLL RRR apaaatay 1951|\ J-J at B91, Moh "12|---- 891g 891g 
as ye pe lien dalivwien'vs SPECS! anne catdnibe  boheletbilecand coun Extended ist g 3 \%s____1951/A-O/} .... .... 93lo May’09/....}/---- ---- 
> = Bl & W ist pref 4s__.1940/;A-O/; ........] 04 J’ly ‘OBi....f]........1] | Registered........... SERIO! cane aawa oetiitubhe ouce 
nd & W Ist pref 5s__d1938 2-3 cine hittebni ~~ dedinkonadlinion « sini 1st gold 3s sterling... ... 1951/M-S/ .... .... y me, 3. ieee "eee o 
Peo & East ist con 4s_..1940/A-O/ 91 Q1lo 91 $2 Registered........... SA Ss a Bat 
FF Ree 1990;Apr| 38l2g 39 35 40 Coll crust { gold 4s______._ 1952/A-O/} .... 99 }100 Feb ‘12/..-.||100 100 
Col Midland ist g 4s_____-.- 1947)J-J} 41 46l» 42 6581, | eat ta 952/A-O/} .... 9819] 981p Aug’11)----/|/---- ---- 
Colorado & Sou ist g 4s_...1929|/F-A| 97 Q97lp 96 975s 5 = Seabees 955\M-N| 958s Sale| 953. 96 33|| 953g 965, 
Refund & ext 448____-_. 1935|M-N} 97 Sale 98lg Purchased lines s....1952) J-J ----| 8614 Feb °12)....|| 861g S6lg 
Ft W & Den C lstg 6s___.1921/J-D)| 11112112 L1}111lg 1121s N O & Tex gold 4s____1953/M-N/| .... 987g 9814 Mch’12/.-.-|| 981g 99l2 
oe ee ween eee © C6. SOG ASe Woon cecdlssee . cducloseenocce cece ae 953/M-N| .... 98lo} 943, Jan “11/.---|/---- -..- 
Cuba RR Ist 50-yr 5¢__.-.- 1952) J-J| ....--.-|100 May’l0/..--j/)/_... ...- Cairo. Bridge gold 4s.____ 1950/ J-D ie Fo ae Se 
el Lack & Western— Litchfield Div ist g 3s___1951)J-J| 74 78 | 75igSep ‘11/----/|/-..- .--.. 
Morris & Essex ist 7s_.1914|M-N)| 10559 107 oo 1057, 106 Louisv eo & Term g 3 %s1953|J-J| s85l4 88 | 86 Mch’l2|_.-.|| 8412 86 
ist consol guar 7s____1915)J-D)| 10812109 il}10853 1091 Speen... ecicthoceue 1953|J-J| 84lo_.__} 831, Nov’l0}_.-.-}|-.-- ---.- 
Registered ........ 1915} J-D ee dea Mil cacue coc ce Middle Div reg 5s_______ 1921)/F-A/ 105%, _.__.1123 May’99/-_---/}.... .... 
ist ref gu g 3 4s-__... 2000) J- 90 90 Omaha Div Ist g 3s_____ 1951/F-A| 75 761g J’ne i} jcuwthine aane 
N Y Lack & W Ist 6s___.1921) J 11352 1141, ~---|]/11384 1141g St Louis Div & term g 3s_1951/J-J} 7414 7/7 | 751pMch’l2|--.-|| 75l9 75t2 
Construction 5s._....- 1923) F ee: duee .---|}10719 10712 ES SRB cae 1951\/J-J3| 74 <.. Ra eee 
Term & Improve 48___1923 ston WO BO DOPPEmuiaLE. ono coca mg re PRS FEE 1951\J-J ----| 8619 Feb ’12/...-|| 8612 S68 
Warren ist ref gu ¢ 3 &}s_2000) F-A/ ___.,... ./1021g Feb ‘03/_..-}/____ ___- Regiscer FRE, ea 1951) J-J| 85t2 __.=_HOllg Oct °99/-..-||---- ---- 
Del & Hud ist Pa Div 7s__.1917|M-S 1i3t.  S og} Meet BoE SS Opeing. iv let gg 33s__..1951/J-J| 85 -...j100 Nov’O0)---.-/|.-----.-- 
Registered ........... 1917|M “51, Baie | 28 AME O--asll-an- -se- egistered............ 1951\J-J| 84  .. pbeidiiied ane 
10-yr conv deb 4s._____. 1916) J-D Tle Ss lines ist g 4s__..1951/F-A| 96 9612} $614 Mch’12)_...|| 96 96g 
1st _ easip g 4s....-. 1922\J-J 1015 Sale 15}|1011g 1013, Registered __.___.____ lL gg’ | eae caer eam 
~ & i. £ eee Sale 4 Bellev é ‘Car ARR aE 1923} J-Dj 112%; ___ 111710 May’10}.---/|/.... ..-- 
“Alb & ‘ioe conv 3 4s_._.1946 at 9219} 913, Q9lig 93 Carb & Shaw Ist g 4s____1932/M-S} 9514 9719] 9514 Oct °10)---.|/.--- --.- 
‘Rens & Saratoga ist 7s__1921 Ten ‘adcereee: 2008 "LMdsoll. . oc wank Chic St L & N Og 5s____1951| J-D LO 116 |116 Jan ’12)-.-..//116 116 
Denver & Rio Grande— Registered.........._ SRE BES ciiveltO - PED "Bibkscalouad coco 
. + 18t consol gold 4s.._...- 1936 aie 89 90%, Goid 48 SEIN EF Ae: Se 2 aoe: Sl lO eee 
Consol gold 44s_.__.... 1936) J-J oo 98 98 Registered__...____ karan ee SOR SSL 
'- Improvement gold 5s....1928|)J-D| 97 987s) 9912 Feb °12 96 991, Memph Biv Ist g 4s_._1951/)J-D)} 9219... .] 9712 Mch‘l10j----||-..- .--- 
. Ist & refunding 5s_____ 1955|F-A| 8853 Sale 887s 86 Reais pea aS | ae einer gee: Meet: Ree 
* Rilo Gr Junc ist gu g 58..1939|)J-D/ .... -...|10434 Mch’1]/-.--//__ 2. 2... ist gu g 4s_____ 1931;M-S; 91 ....} 98 J’ly ‘O8/..../}.... .... 
Rio Gr So ist gold 4s___.1940)J-J| 46 -...] 6lle Apr ’l1lj_..|}__._. __.. Ind eT & Ta ee... 1950\J-J| 95 95 Mch’l2/---..|| 947s 96 
en # SEES! coos anal OS Bee Wilecccll... onan Int & Great Nor ist ...1919)M-Nj| 108 10834/10815 Feb ’12/_.--||108 108t, 
- Rio Gr West Ist g 4s____1939/J-J| 85l2g 86s 85  885,}/lowa Central Ist golf 5s___ 1938) J-D)| 10112 10219/10119g + 101le 4110112 1021, 
* Mtge & col trust 4s A__1949/A-O/ .._. Silo 78 81 Refunding gold 4s ____ ___ 1951/M-S; 64 Sale} 63 64 8} 63 66l,g 
Utah Cent Ist gu g 4s._a@1917);A-O} 92 ....| 97 Jam ’02}...-//___. .._. amestown Franklin 
Des Mo! Un Ry list g 5s__..1917|M-N; 99 ..../110 Sep ’04/...-//___.. .. - Clearfield Ist 4s_..____ 1959) J-D} .... 9434) 9414, Mch’12/..../| 941, 
Det & Mack ist lien g 4s__.1995|)J-D| 92l2 95 | 92 Nov’llj_-._.//___. .__- K**< City aon 1st gold 38__1950|/A-O| 731g 735s] 734; Mch'12/-__-- 7314 74 
TE Re ES ee 1995) J-D 92 Registered ......... SBR Oe Glee Ge Bee 
Det Riv Tun Det Ter Tun 4 %4s’61|M-N| 993, 100 993, 1007s Ref & impt RRR Apr 1850) J-J| 991g Sale} 901, 998s 5|| 9914 100g 
Det T.& 1—OS Div ist g 481941/M-S/ .... ._-- 7 Kansas City Termi ist 4s._1960) J-J/} -... 98384] 98lo Feb '12\.-.-.|| 981g 98h, 
Dul Missabe & Nor gen 5s__1941/J-J| 10812106 [10413 Dec ‘11/__.-}}/___. -.-- Ls Erie S W tst g 5s___1937|J-J| 10953 Sale tr 1095s 5 10814 110 
Dul & Iron Range ist 5s__.1937|A-O 10614 107 106 107 «2 SS aaieges 941) J-J| 1041g 1u5 1041 1)|1041g 1041g 
POOR INNNTOG 4. ccneccccces 1997)/A-Q/ 103 ....|106lg Mech ’08}__.-//. 2. 228. North Ohio Ist gu g 5s___1945/A-Q/| 106 __-_ 105! Mch- "13 boca 10519 105ig 
RES ERS See Se OT RES eee " es. UL.) ee eee _ Vall N Y ist gug 4s. ses J-J| 10514 1055g}10514 1051 2)}L05lg 106 
Dul So Shore & Atl g 5s____1937| J-Jj| 107 167131107 107 107 ERR ARS tet Mi 1940) J- J} 104ip -.__)10410 Oct *11)..--.)//---- ... » 
| Oe ae in Jol & East lst g 5s__1941/M-N/ 1101, 112 11084 1103, Lehig Vall (Pa) cons g 4s_2003|M-N} -.-.._._- Senet Stl coulsdhecces 
ist consol gold 7s____1920|M-S| 11712118 1171 1185 Ter Ry ist gu g 58__1941/A-O| 113 11319)1137g Nov’11|-_.--.||---- -... 
N Y & Erie ist ext g 4s__1947|M-N/ 10014 ...-/10119 J’ne’1lj____ji__ LL aga ans Se irate. 1941|A-Q/ 1105, 113 11llg Dec "Ealecaaheess euce 
2d ext gold 5s_......-. 1919)M-$/ 10412... 10414 10412}j Leh Ss Co Ist cu g 5s. ~1933 -J| 10714 ....]108 Nov’O9]..../i.... .... 
3d ext gold 444s... - 1923|M-S/| 1021. .... 1021p 1023, Pp ISepee, RE EOD RE TR OS ee 
4th ext gold 5s.____ 1920} A-O} 1045s ...- 105 10514 ist int F reduced to ee ttt SE EP PLES RTE), SRS ORY a 
Sth ext gold 4s_._____. 1928|J-D| 97 99 |100 Jan ‘12/_.../|100 100 jjLeh & Y ist guar g 4s___1945 937g Sale| 937g 937g} 3|| 93% Osig 
YLE & W tstg fd 7s_1920)M-S/ .._. 188 {118 Oct °10}_.. i}... .._- (Rl lianBetie Slips 1945|M-S/ .... ..- own 1 on nalenen||aene aonn 
' Brie ist con ¢ 4s peter... 1808 J-J| S88l2 8914 88l_ 90 Ei C 5 N 1st pref 6s_____ 1914 102. ...-/101le Feb °10)...-||---- ..-. 
, Registered ._....... 1996,|J-J| 85 88 88 88 Gold guar 5s..___.__._ 1914 10014 ..._}103 103 1/103 103 
ist consol gen lien ¢g 4s_ 1996 J-J} 7914 Sale 777% 79l2{j Long Island— 
Registered.........- CP ES | ao RE ge | RE he Pe ist consol gold 5s_____._ h1931/\Q te 11019} 11014 Mch’12} ..--|| 10084 1108 
Penn coll tr g 4s_____- 1951|}F-A| 893g Sale 881g 891 lst consol gold 4s__.___ h1931 «Eg Res Fee (ree bate éone 
§0-year conv 48s A__..1953|/A-O/| 89l2 91 91 General gold 48_________ 1938 94 -| 94. Mch’12)_..- 

+ do Series B__..1953/A-O] 7912 Sale 75lg 7978 Ferry gold 4%s_...____ 1922 977g 10015] 100 Aug’1l|-.-.|}---- -... 
‘ Buff N Y & Erie ist 7s__1916)J-D/ 110 1108, 10834 1103, IES re lll Reape 32 Q9ltg 97 9914 Oct. ‘06 Re RP i 
Chic & Erie ist gold 5s_.1982|M-N] 1125, 11235 11214 11338 Unified gold 4s____.____ 949 *93 ....1 93 93 41, 92 93 

Clev & Mabon Val g 5s__1938)J-J| 109 ...-j111 Apr ’llj....}/. 22. LL Debenture goid 5s__.____ 1934 102 104 '1041o Dec ’08}..--||---- .... 
Registered........... Se. EE ree Sak el eres Guar ref goid 4s________ 1949 ---. 9614] 961, 963; 4) 93 71g 
Long Dock consol ¢ 6s___1935|A-O| 123%, 12414)T 124 124 ek 1949 96ig _...1 95 Jan ii Pee SER TE ice 
Coal & RR ist cur gu 6s.1922|M-N| 104%, 107 107 107 NY B &MB Ist cong 5s i935 105le ____|1101g Nov 06|...-/|--.- .... 
‘+ Dock & Imp Ist cur 6s_.1913)J-J} l0lMe.___|101%4 Mch’12}___ ji}. N Y & RB Ist g 5s_____ 1927 1037s 18 ASP Wilnccallséee occe 
;'N ¥ & Green L gu g 5s..1946)M-N/ 10219 ____|10219 Sep ‘11)/__._}).... -... Nor Sh B istcong 58.01932 105% 10714] 10714 Jan 12]... .||10612 1071, 
- N Y Sus & W Ist ref 5s__1937| J-J| 10312104 103 105 jj Louisiana & A x te rBs..-102 woce 96 | 97% Sep *h]j....|lecce 2.00 
Sele 6366... -. cuca 1937;F-A| 80  ...- yf Sete ape Louisville & N 
eneral gold 5s___.__. 1940)}F-A; 85 ....| 881g Feb ’12/.._-|| 881, 89 General gold a: ae ae 1930 115 116 {117 Mch’l2/.... 115% 117g 
- Terminal ist gold 58_.1943|M-Nj| 10934 .___/108lg Dec ‘11/_..-//_... 2... aii i gs Sn cates Be. 1937 412 ____|11llgJan ‘12}...-//llllo 11g 
Mid of N J 1st ext 5s___.1940)A-O/ ll lg ...-.j110l2 Oct ‘11)_. 2 I]. Lk Unified gold 4s_.__.____ _1940) J-J} 99 Sale} 987. 99 36]| 983, 995g 
Wik & Ea lst gu g 5s___1942)J-D/ 100 10012) 1 10014 10212 es 1940) J-J| 9712 9884) 978, Nov’10}_.~-}/---- -. 2 
fv & Ind ist congug 68__.1926)J-J} 106  ....j/110 Awg’lli_..uij... eee Collateral trust gold 5s._1931;/M-N} 110lg ..-_}110ig Mch’12/_.--. tyr 110le 
Bvans & T H ist cons 6s___1921}J-J} 1121g -..- 112% 112%] EH & Nash Ist g 6s____1919|/J-D/ 111 115 |111%g Jan °12/_.__||1113g 1118, 
ist general gold 5s_____- 1942/A-O| 102 ..../1017% Feb ‘12|_._-||1017g 10210] L Cin & Lex gold 4 %4s___1931|/M-N/ 105 ____]105 Feb ‘12|_.--}/10484 105 
Mt Vernon ist goid 6s___1923)A-O/ 1075g ....|108 Nov’llj/_.- ij... -... N O & M Ist gold 6s____1930) J-J} 121 125 {121 Mech’l12/--..}}121 121 
Sull Co Branch lstg ee. See eae Ge daa ee ee Eiledidie wade cons NO & M 2d gold 6s_.__1930 J} 117 ooo -fl7igJan ye gs 1171, 
Friends E Coast ist 444s__1959) J-D) ..-.. 2} 971g Mch’12/_...1] 97 995s Paducah & Mem div 4s__1946 A] 9584 ....] 95l4 Feb ’12}.-.-]) 95'4 95g 
sar St U D Co Ist ¢g 4348_1941/ J-J ogee gg «= NR Ra ve Pensacola Div gold 63___1920|M-S| 10534 ..._}1053; Mch‘11}_-2.]/.--- .2 22 
W & Rio Gr Ist g 4s___.1928) J-Jj .... 8lie Jan °12)...-|| 8lle Sle St Louis Div ist gold 6s-_ +t M-S 11314 11383|113 [ee "Eeiwncbene cone 
Gu H & H of 1882 ist 5s.1913/;A-O/| 9912. ... 99lo 9915 ne 198 S|} 691g 73 | 698,Mch’12/....]| 695g 698% 
reat Northern— Ati Knox & Cin Div 4s_ “1955 M-N] .... 9284] 9234 9284) 2|| 9253 93 
CB & Q coll trust 4s_._.1921)J-J| 96%, Sale 96 985g Atl Knox & Nor ist g 56.1946] J-D| 11234115 |bl2 Oct ‘11}_---||---. __.- 
Registered .#......- 1921 9-9 sae ae 96lz 983, Hender Bdge ist s f g 6s.1931|M-S} 105  ____}106 Apr ‘ll}-~-|/----.... 
ist & refund 4s ser A__1961/J- J} 101 Sale 10034 1015, Kentucky Cent gold 4s__1987)J-J| Q93lo 943g] 941g. 941 3]| 94lg 95 
7" Ripe aaa SSR Ses Rae, a. UR L&N&M &M Iistg 4 %s1945|M-S/| 104 .___ 10414 —_ a ...-||4041g 10414 
t PaulM & Man 4s..... 1933) J-J}| 9934.....) 98lg Mch’12/___-_|| 98l2 98le L & N-South M joint 4s__1952) J-J} .... Q9ligl 895g 8912 8955 
lst consol gold 6s... 1933) J-J mines 1251s 12515 Rregistered......-«<- h1952\Q-J Pega FS Feb 08 beceebal deco 
Registered......... 1933 i-¢ re ER 1, RS pe ae. N Fla & S 1st gu g 5s____1937|F-A| 1093411119/1093, 1093, 10934 109%, 
Reduced oe eat tt J- sows | 0533 105 105le N & C Bdge gen gu g 4 4481945) J-J} lOlSg_. je eee we 
Registered ....... 1933) J-J] 103 ..__|108% J’ ne ‘09 Week Ra ee Pens & Atl tst gu g 6s_..1921 F-A] 112 ...-/112 Mch’12|__..}|/182 112 
Mont ext ist gold 4s__1937|J-D| 97ig 98l, 97l2 998i, S & N Ala con gu g 5s___1936/F-A| 1103, lilly 1107s Mch’12} __ ._|/1107g 111g 
Registered ......... SUT ESE anne odes! Gh. ee bined deaninees L & Jeff Bdge Co gu g 4s___1945)M-S! 9llp____! 911g Mch’12}____]i Olly Olly 
MISCELLANEOUS BONDS—Continued on Next Page. 

Street Railway. Street Railways. a 
pinapep St Ist cons g 5s__.1919) J-J| 10MM, .___/ 10712 Feb '06)_..-]/_... _.|j United Rys St L ist g 4s.__1934 78 30 | 78 7919} 13]| 771g 80 
New Orl Ry & Lt gen 4 %s_1935 8412 S8l2|| St Louis Transit gu 5s...1924)A-O|} 82 987 |'85 "12)_...]| 85 85 
N Y Rys istRE & * 4s temp 8llg} 369]| 80 815si] United RRs San Fr sf 4s__1927 €6 6634) 66 6612 66 70 

Temporary adj inc 5s_.....- 541g 591011 Va Ry & Pwr ist& ref 52_..1934 951, 9634) 963, Feb ’W!....|| 96 O7l1¢ 
Portland Ry ist & ref 387771030 99 
Portland Gen Elec 1st 58__-1935|J- J| .......-|----  ----|---2}]---- --- F Gas and Electric Light 
St Jos Ry, L, H & P istg 58 1937|M-N| 98 101 | 98 Nov’O8j_...}/.....-... Atianta G L Co 1st g 5s. __.1947 — oh eee Se ee ee 
St Paul City Cab eons g 58__1937 10514106 ||/Bklyn U Gas ist con g 5s__1945 1071p . . . .|10784 Meh ‘'12| _._.||10614 10784 
Third Ave ist ref 48 ctfs_..... 8419 86 || Buffalo Gas ist g 5s_.....- 1947 ..-. 69 | 6012 Feb ’12|_-_.. 6012 
Adj ine 5s interim ctfs____.-|_ 735g 801,]|Columbus Gas 1st g 5s.._-- 1932 Mae eS a ne 
Tri-City Ry & Lt lst sf 58.1923 Detroit City Gas g 5s___...1923 101 Sale/101 101 2||10Ulg 101 
Underground of London 5s.1920|M-N| _..__.__.| 98 Apr ’09|-._.||_... -_-- Det Gas Co con ist g 58_._.1918 ...~ 100% 955g Sep ‘O8/_...|}_... .... 
4448 -..-~.-...----...- 1938 95  96l4]|Det Edison ist coll tr 5s___1933 1Gitg_..-|1011g 102 aa 10 18 L02ig 
Income 68._....-_._... 948} . 741¢ 86 I/Eq GL N Y ist cong 5s___1932 105 '10634/106 Jan °12|_.../|106 106 
Union Elec ( (Chic) 1st g 5s__1945 ...- ----||Gas & Elee Berg Coc g 53_.1949 1, 8) GeteONS Ohl. clecce cten 
United Rys Inv ist lien coll Gr Rap G L Co 1st g 5s___-1915 100 110 {100 Oct ’09/----|/_-.- --.- 
“trust Ss Pitts issuc.__._. 1926 8414 8514]] Hudson Co Gas ist g 5s__..1949 1045g ....|1051g Mch’12]____|/10414 105tg 
Kan City (Mo) Gas Ist g 58__1922 9884 __..} 998, Jan °12j___.}] 99lg 99% 
. Ne price Friday; latest bid and asked this week. a@DucJan. dD Duo Feb. 4d Duc April. &DucJuly. k Due Aug. o Duc Oct. s Option sale. 
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— =— ee =F 
BONDS 3 Price Week's Range BONDS Price Week's Range 
WW. Y. STOCK EXCHANG 3 riday Range or 33 Since - Y. STOCK EXCHANGE Friday Range or #3 Since 
Week Ending March 29. —A, | March 29| Last Sale |M “ii| Jan. 1. Week Ending March 29. —a, | March 29 | Last Sale Jan. 1. 
Bids AskiLow High| No.|\Low H NYC& H R—(Con) NYC& St L— Bid AskiLow High No.\\Low High 
anila RR—Sou lines 48_1936|M-N| .... Se ee ROS aR ” . . 1stg 4s Registered....1937|/A-0/ 99% Sale| 993%, 9934 99 99 
exican Cent inc g 3s tr rects.|----| .... .... pan AGS Whssced.. 5 eee Debenture 4s__._...-.-. 31/M-N} .... 90 90 897% 91 
%y aque & et TEE ae a dell a eee ae West Shore ist 4s guar..2361|J-J| 100 Sale|100 100 16}| 100 
d series g Ss......... SUREEI"EN scot cand RE, eget tins Ve Registered ihn cian a ies aha 2361\J-J| 97% 9834) 9 7\| 9734 Q8lg 

Mex Internat ist con g 4s..1977|M-S| -... ...- 2 yy  werogeeee N Y Cent Lines eq tr 4 %s 1923) J-J| ..-. ---.- Wg TTY “Lilncacoccc.ccce 
Stamped guaranteed_...1977|/M-S/| .... .... 7). OU Miedo cis. unas N Y New Haven & Hartf— 

Minn & St L ist gold 7s____1927|)J-D/| ....12919}129 Feb ’12/..--/\129 129 Non-conv deben 4s_....-. 1955) J-J)} ..-. 93 | 94%, Aug’I1)----}/.... .... 
Pacific Ext 1st gold 6s__.1921)/A-O/} ___. ___- 1101g Aug’11]-.--||105 105 Non-conv 48_..__......-- 956|M-N;| 921g 93 | 921g 9219) 101) 92129 93g 
1st consol gold 5s._...-.- 34|M-N| 10212 Sale|1021g 10219} 11/1011, 105 Conv debenture 3 4s._..1956|J-J| 931g Sale| 93lg 931 90 9314 
ist and refund gold 4s___1949|M-S| 68 65 | 623%, 04 5|| 6110 697g] Conv debenture 6s__._-- 1948] J-J| 13084 Sale /130% 13119} 9 =30})13034 13212 
Des M & Ft D Ist gu 4s__1935) J-J| -..- 82%) 78ig Mch’12|-.-.--|| 78lg 81 Harlem R-Pt Ches ist 4s_1954|M-N| 9912 “5c | 98 Oct “Lljewonll.... osen 

M StP&SSM con g 4s int qu.1938)J-J| 971g 9734) 9734 Mch’12|...-.|| 97 973, Cent New Eng ist gu 48.1961|J-J| 931g 93%) 98%g Mch’12)-.--|| 93 935g 

MSSM &A Iistg4sint gu.1926;)J-J} -... 97 | 98leJam "10/-.--/}_ 2. Lee Housatonic R cons ¢ 5s_.1937|)M-N/ 115 ....j115 Moh’12)..-.)/114 115 

Mississippi Central ist 5s__1949| J-J S cts Gite MEU Balownel oa cone NYW’ches &Bist serI 4 %s.1946|J-J| 991gSale;} 9914 991 5}} 991g 991g 

Missourl Kansas & Texas— N H & Derby cons cy 5s_1918|M-N| 10219 ....|107 Aug’09/----//....... ° 
SP Gish ceoubodaieode 1990}J D} 95 Sale! 95 953s} 2111 95 97 New England cons 58s_...1945)J-J| 115  c..|.---  ~-.-|----|]---- ---- 
 . FF Sea g1990 P- Al 1 82lg) 8ils 8215) 18] g2 84! COME SO wen iincececu 1945\J-J} 995g ___. 991g OVlg 

' Jet ext gold Se......... 1044|M-N} 101%4 Sale|10114 10114; = 3//101«-:102109f_ _ Providence Secur deb 48_1957|M-N| 80 S85lg! 87 May‘ilj----//-....... 
_ ist & refund 4s._......- 2004|M-S} .... 78le| 787g Mch’12|----|| 737, 81isjiN Y O & W ref ist g 4s_..g1992|M-S| 9412 Sale Y4lg 96 
Gen sinking fund 4 }4s___1936)J-J| 88g 89 Se 883, 88le 8914 Registered $5,000 only._gi992|M-S| 921g...) 9314 Oct ‘11/----//--- \< enn0 
. St Louis Div ist ref g 4s.2001)/A-O| .... 84 | 788; Nov’1lj-.--|]/____ _._- ee, Re 1955) J-D} .-.- -.-. 895g 895g 
' Dal & Wa ist gu g 5s__.-1940|M-N]| 105% __ _ -|1053, Mch 12} -_- -||105%3 106%g}] Nort & South 1st gold 5s__1941|M-N/ 10312 ___. 10212 10212 
. Kan C & Pac ist g 48s___.1990)F-A] 9012 -..-| 9019 Mch’12|_.--|| 901, 90191] Nort & West gen gold 6s__1931 M-N| 12334 Sale) 3} 12384 12384 
Mo K & E ist gu g 58___1942|/A-O| 10953 Sale /10 10 21/1091 110 Improvement & ext ¢g 68.1934/)F-A| 125 1271g)124 Sep ‘1lj----//---- ---- 
MK & Ok 1st quar 5s__.1942)/M-N/| -.. 167 /106 1061 121/106 1071» New River ist gold 6s_..1932|A-O/| 124 128 /|1231!2 Oct ‘11j----}/.-..- --- 

MK &TofT Ist gu g 5s_1942)/M-S] .~..- 10312103 Moh"12|-~--|/1023, 104 N & W Ry Ist cons g 4s_.1996/)A-O} 9834 Sale| 9 98 99 
Sher Sh & So ist gu g 58-1943) 5-Dj| 1031g 104 (10373 Feb "12)----/| 10334 10384 Registered______.._.. 1996/A-O wees, wy: See Sree 
Texas & Okla ist gug 5s 1943)M-S/ .~~~ 10514)1037g Mch’12)-- --//1037, 10514 Div'l Ist 1 & gen g 4s_.1944/J-J| -..- 931 9 

Missouri Pac ist cons g 6s__1920|M-Nj 108!g Sale /108 1081s} 2/1107 108i 10-25-year conv 4s__..1932}J-D) lluls Sale LOT12 11084 
Trust gold 5s stamped__ai917|M-S 100 |100 100 1|| 997g 1003, 10-20-yr conv 4s full pd rets|_-.-) .... 10914 108 109 

Regwstered.......«<-.- a1917|M-S} .... ...-. >} oy eh Pocah C & C joint 4s__1941|J- 933, y2 94 
ist collateral gold 5s__._.1920/F-A| 99 9912) gol, 99le} 1)) go1, 1003, CC & T Ist guar gold 5s_1922|J-J| 1057 ___. 10633 1 
' RES 1920) F-Aj .... ..-- RIM SET Drag ay _Scio V & N E 1st gu g 4s_1989 M-N;} .... 971 97le M8le 
» 40-year gold loan 4s____- 1945\M-S/| 7412 75%) 743, 75 7053 75ig|j Northern Pac prior Te 4s.._1997/Q-J| 99%, Sale 9953 10034 
3d 7s extended at 4%-__.1938|M-N} 9215 9434) 9619 May’11|----/|____ ._.- Re re 1997 “$ soos wee 985g 99lp 

‘ Ast & ref conv 5s... .- 1959|M-$ Sale| 88 89 86l_ 8953 General lien gold 3s__..a2047/Q- 6910 Sale 69 7O0lg 

> Cent Br Ry ist gu g 4s__191HF-A| 91g 91lo gilg Qty} 15) 92° 92 ud libel 047 oF 67%4 6934) 68 Dec *1l}----{/----. ---. 

* Gent Br U P Ist g 4s___.1948|J-D| 78 8412) 8312 Dec ‘11|----/|____ ..-- St Paul-Duluth Div ¢ 4s_1996/)J-D| .... 97 9614 961g 

rey S CV AL Ist g 5s_.1926|J-J} -...102 1110 Moh’05j----|/____ ...- Dul Short L ist gu "1916 M-S/ 10012 _...| 99 Feb ’10j----jj-.-.-.--- 

; Pac R of Mo Ist ext g 4s_1938|/F-A 971e 96 96 Q95lo 96 St P & N P gen gold 6s__1923|F-A| 11512... 11512 11512 

- 2d extended gold 5s__.1938)J-J} 104 10914/10819 May’11}----|]____ ...- Registered certificates_1923|/Q-F| 1145g ____|115°g Aug ’1Hj----}]---- --.- 

' StL Ir M&S gen con g 5s.1931|)A-O} 105!2Sale/105i2 106 10512 10633 St Paul & Duluth Ist 5s_1931/F-A} 109 _... 107 107 

Gen con stamp gu g 5s_1931);A-Oj -..- ~---/111 Sep ‘09}----|/____ ...- SET IR LO 1917}A-O| 10219 ____|10234 J’ne’11)----|/.-.. --.. 
Unified & ref fold 4s_.1929)J-J| SllgSale; 81 811 7919 8334 ist consol gold 4s_____ 1968) J-D| 9234 95%4 9234 92384 
Registered......... 1929 J-J| --.. ---- 80 Mch’l2\..-.|| 78 80 Wash Cent 1st gold 4s___1948|/Q-M| 895g .__-.| 9llg Apr ’11j----|}---- ---- 

- Riv & G Div Ist g 4s__1933)|M-N} 821, 84 9 821, 84 }j Nor Pac Term Co Ist ¢g 63__1933)J-J} lll ---- Llllg11lle 
Verdi V I & W Ist ¢ 5s_.1926)M-Sj -_-- ----  s )® eee Baie Oregon-Wash ist & ref 4g _1961|/J-J| 91% 921, 917g 9234 

Mob & Ohio new gold 6s___1927)J-D} 12014 12034)1203; Mch 12|_---||120%, 121 acific Coast Co 1st g 5s__1946) J-D) 10353 106 10312 104 
ist extension gold 68___h1927|Q-J| 115 11633)11534 Feb '12|----|/1153, 11534]]* enna RR ist realestg4s_1923|M-N| 101 102 101 102 
General gold 4s_________ 1938i|M-S| 87 88 | 8712 87s 8673 873,)) Consol gold 5s______-___ 1919|M-S/ ____ 110 108 110 
Montgom Div ist ¢g 5s___1947|/F-Aj 110 11034)11034 Mch’12)----|/1161g 1108,]] Comsol gold 4s_________. 1943|M-N| 10234 Sale 1]102 104 
St L & Cairo coll ¢g 4s___e193v 7-5 Se “Oe FO 260 Bilswsel. ne avon Convertible gold 3%4s___1912|M-N| 997g 100 9912 1001g 

Guaranteed gold 4s___1931|J-J| 931g 9324) 931g Mch’11)_---|]/___¢ ~~ Convertible gold 3 %s___1915|J-D| 973g Sale 9684 977g 
ashv Ch & St L 1st 7s__1931}J-J} 1032 10378) 10312 Mch’12]_--__||10314 104 ce ep, CPE = 1915)J-D| 96 .... 971g 9712 
ist consol gold 5s______ 1928/A-O| 110 ~---|10919 Feb °12|__ __|/10933 1095g]] Consol gold 4s__________ 1948|M-N/ 1031g Sale $}| 10215 104 

eae Branch 1st ¢ 6s__1923|J-J| 114 ~.~.-/1157g Nov’10}_---//____ ---- Alleg Val gen guar g 4s__1942/M-S| 995g 10014) 997g Apr *11/----/|---- ---- 
McM M W & Al Ist 6s___1917) J-J| 10714 --~-|1073g Mch 12) __~-_||1073, 1073, RR & Bge Ist gu 4s¢g1936|F-A} l00lg-...|.-..  ____]----{---- ---- 
T & P Branch ist 6s____1917|J-J| 107% ----/113 J’ly 04)---_/|____ -.-- Phila Balt & W 1st g 4s__1943/M-N/ .... 102 |102 Mch’12j----[/101%3 102 

Wat Rys of Mex pr Jien 4 %s.1957|J-J} 91 Sale| 905, 91 905g 92l>p Sod Bay & Sou ist ¢g 5s__1924|J-J| --.. -... oe. eo fee eee 
Guaranteed general 4s__.1977|A-O} ---- 87 | 85lgMch’}2/_.-./| 85 861s Sunbury & Lewis Ist ¢ 4s 1966/J-J} 97 -..-|----  __.-]----||---- ---- 

Wat of Mex prior lien 4 %s_1926/ J-J| --.. 101%3! 99 Mch’l2/_.-..|| 99 100 UNJRR & Can gen 4s__1944/M-S| 10112 -_.-./101!9 Mch’id4__-- 101 1011, 
Sg 7 Fg Para 1951/A-O| 79 8034) 793, 793g 5|| 79% 80 || Penna Co guar Ist g4 4s___1921|/J-J} 10314104 {10312 104 4}|103ig 104 

WO Meb &Chic Ist ref 58 1960) J-J} 9214 Sale| y2t, 93 311] 9214, 95 Registered... 2.2... 1921\/J-J] 102 -.../103 Mch’12)----|/103 103 

NO & N E prior lien g 6s__p1915/)A-O} 104!g ----]. 2-2 Lei. eee Guar 3 }s coll trust reg__1937|M-S| 86!l2 -...| 909 Aug’l10}]----jj/-------- 

New Orleans Term ist 4s__1953/J-J| 83 ----| 88l2 Feb ‘12/--..-.|| 88  88lg Guar 3 }4s coll trust ser B.1941|)F-A| .._- 88 Feb ’12}----}) 88 88 

N Y Gentral & Hud River— Trust Co certfs gu ¢ 3 %4s_1916|M-N 73g. | 97%, 9734 li} 97lo 978, 
2) ae es aR 1997|\J-J| 87 Sale 3311 87 S881» Guar 3 s trust ctfs C___1942|J-D) 88 90 | 88 88 2|| 881, 8814 

Registered. _......__- 1997|\J-J| 86l2 S72} 87 Jan ’12)_..-|| 87 87 Guar 3 4s trust ctfs D_.__1944)J-D} ~... 88%) 873; Jan ’12)----|| 8734 873%, 
Debenture gold 4s____-_- 1934|M-N| 935g Sale| 9312 9334] 24] 921g 9373 Guar 15-25 year g 4s____1931|)A-O| -... %77%s| 9734 Mch’12)----|| 9784 9812 
Registered_......___- 934|M-N/} .... -.-- es Oe Oe ee Cin Leb & Nor gu 4s g___1942|M-Nj 94 9634) 96ly Dec ’11}----|/...- -.-. 
Lake Shore coll g 3 4s___1998/F- 8234 83 | 823% 33 3|\| 807g 85 Ci & Mar ist gu g 44s__1935|/M-N/ 10312105 {110 Jan ’05j----|}---- ---- 
| ae 1998}F-Aj| 81 Sale| 81 81 5179 84 Cl & P gen gu g 4 Wsser A 1942) J-J| 1061g ____|1073, Dec ’11}----|/_---- ---. 
Mich Cent coll gold 3 4s.1998{F-A| 78  80%4) 79 7933} 12]| 7834 8212 SPD nctcnenvciaimon 1942)A-O| 106ig ___ _|109%, J’ly ’09)----||/.... ---- 
I acta ieee acter dl 1998|F-A| 777s 7834) 781g Mch’l2/-.-.-/| 78  79!e Int reduced to 3 %s_1942/A-O} 9114 __-_-| 9llg Feb ’12/----|| 91lg Q1lyg 
Beech Creek ist gu g 4s__1936|J-J| 99!2----| 983 Dec '10)-..-|/_... .--- Series C 3 4s.________ 1948|M-N;| 91il4 93 | 96 Aug’OS}----]/.....--~- 
it itis een ect ores SeEe@ nt Oe cocel OP BED Ulincocellcnen onae Series _ RRC St Rae 1950/F-A| 911g__..| 90 May’OS8j-.--j}......-. 
2d guar gold 5s______- 1936|J-J} 1 AO hi ee Se eke Erie & Pitts gu g 3%s B_1940|J-J| 913g 94 | 90lp Apr ’11j----//---- ---- 
‘ ile ap ORR 1086) J-3) 2... one let MRC FASS hyn Geel MAM sadcdnocaaman J-J| 911g 94 | 983, Apr ’04/-.--/]/_--. -.-- 
, Beech Cr Ext ist ¢ 3 4%s_01951)A-O| ---. ---- hi ES ht Spa ahaa GrR & Tex ist gu g4%s_1941/J-J} 10014 105 |1043, Feb ’12)----|| 10434 10434 
“Cart & Ad ist gu g 4s__.1981)J-Dj 90 ----| 9712 Apr ‘09)--.-|/_... -.-- Pitts Ft W & C ist 7s___1912)J-J| .... 101 |101 Feb "12{----||101 101, 
‘ Gouv & Oswe ist gu ¢ 58.1942) J-D} 108 -.--/-22. Lo} ee ei... eee eat ali a SRG?! cone wand 1067, Feb 1 <sshcckc bene 
' Moh & Mal ist gu ¢ 4s___1991/M-S; ----. ---- ee are RR ee | BRE ae ok) eS eee 
N J Junc R guar ist 4s__1986)/F-Aj 9534100 {105 Oct ’02/...-//_...-.-- Pitts Y & Ash list con 5s_1927|M-N| 1075s ___.|109 May’lOj----f}-...---- 
ee RINE 1986|)F-Aj ..-.- ---- he EE: Seis a: ine: Lakhs: ol W V & Ogu 4s A__1931/J-J| 10212 ____/1018; Feb *12) ~~~ ~|/10184 10134 
~ NY & Harlem g 3 %s___2000/M-N} 885g ----| 8853 Feb ’12/____|| 8853 885 Series B 44s._-..__- 933|J-J| 10212 __../100 J’ly ’10j----§..-. ---- 
‘ RRegtstered........... 2000) M-N ak .  g k qnpeebapepyre: Bemeen! G8 .. Wt...’ encsluaudlenik Guus 
“WY & Northern ist ¢ 5s_1927)A-O — Gy RR. eee PCC &St L gu 4s A__1940/A-O0| 105l2 10610/1051p Mch’12}--~-)/10512 10684 
‘NY & Pu 1st cons cu g 481993] A-O: i Se nd, ane es ae 942)}A-O} 106 10612)10634 Jan °12]..-~-1/ 10634 10634 
» Nor & Mont ist gu g 5s_.1916)A-O} -.-. ----j.... a a ae Series C guar......... 1942\|M-N| 105l2 106791106 J’ne’1lli--.-}|/_.-. -.-.- 
.. Pine Creek reg guar 6s___1932|)J-Dj 120%g ...-/13lip Jan ’09)-..-/).... ..-- Series D 4s guar______ 1945|M-N; 97 99 | 99 Mch’14.... 7 
- RW & Ocon Ist ext 5s.h1922)A-O 4 ----|107ig Mch’12)_~~-}) 107g 10734 Series E 3 s guar g___1949|F-A| 9334 ._ .-.| 93l2 Feb ’12)-.-.--|] 931g 931g 
 Oswe & R 2d g 5s___e1915)F-A 101 Mch’12/....}/101 191 Series F gu 4s g______- A OF. ancl COU AUR Ealscwstecsc supe 
‘RW &OT Rist cu g 5s_1918|M-N Ra, »y _ aaaqgeee es G 4s guar______ 1957|M- 985g ....| 99 99 10}; 99 99 
Rutland ist con ¢ 4 %s__1941) J-J 9814 Mch’12/....|| 971s | C StL & P ist con g 5s__1932/A-O} 110le ____|113lo Nov’ 1]lj----||.... ---- 
Og&LCham Ist gu 4s ¢ 1948) J-J 84 Feb ‘'12/..../| 84 Peo & Pek Un Ist g 68s___.1921/Q-F| 104 —...|109 May’llj-.--.....-.-. 
- Rut-Canad ist cu g 4s.1949| J-J et get Einecdlcans 0004 2d | SRN Be acon OO 1 SEEOR “LikscecBocua ccee 
. St Lawr & Adir ist ¢g 5s__1996) J- BOT ccoalhhe ¢ RO Welicccelccce cose Pere uette—Ref 48._.1955) J-Jj*.... 673) 66 Dec ’1Lli-.--/).... -... 

a a 1996|A- 118 ...-/119lg Mcoh’12/.~__{/1191s 11912 Refun eat dh euipeh etibe Ga NOV *1Eise ccBuads tae & 

Utica & Blk Riv gu g 4s.i922;J-J} 9 cnenl Ge OU Ebloccchoace cone & W GRD pg SESE cons nine Feb ’12)-_---|| 9953 995, 
< Lake Shore gold 3 %s___.1997) J-Dj 88 83854 884 25]/} 88 897, Flint & P M g 6s________ 20\A-O} .... 10819108 Mch’12/....|/108 108 
Sy a i a cae 1997} J-Dj 8712 88%) 88 Moch’l2/-.._.|| 871g 883, ist consol gold 5s..__- 1939|M-N} -... 9819100 Feb °12)____}| 998,100 

Debenture gold 4s____1928/M-S Sale| 933, 9373} 481] 9314 943 Pt Huron Div ist g 58.1939)A-O/} _.__.101 | 98 Aug’llj-.---|j/_...--- ss 

26-year CR 1931/M-N| 9314 Sale| 9314 9310} 56]| 93 937 Sag Tus & H 1st gu g 48_1931)F-A/ ___- -.-- Spe Me eg a 

. a 931iIM-Nj ..-. 938g] 931o Feb ’12/-.... 9312 931o ne Ry ist 30-yrsf4s_’37|J-J) _... 86lo Feb ’12}....]| 8414 845, 

KaA &GR ist guc 5s.1938|J-J} 10%g----|.--2 Leff ee ee Pitts & LE ist g 5s_._.1940/A-O/ 113 ..../11214 Dec ’11)-_---}/.... .... 

.” Mahon C’l RR 1st 5s__1934|J-J} lllle...-j11llle Moh’1lj...-.}}_... ---- ist consol gold 5s_......1943) J-J} 110% ___.j11314 Nov’11j-_.- jj... .--., 

' Pitts & L Ene 2d ¢ 5s_.a1928)A-O/ 104 -.--~ a Reading Co gen g 4s___._- 1997|J-J| 98ig Sale 983g 

' Pitts McK & Y 1st gu 68.1932) J-J} 121  -~~-/130lg Jam ’09).._-/).... -.-- PEE nanscamcena 1997|J-J| 9734 ..-.- 981, 981g. 

2d guaranteed 6s____- 1934) J-J| 120 1243411231 123%4) 1//12314 123% Jersey Cent coll g 48_...1951/A-O} -... 9712 97 981g 

:  MoeKees & B V ist g 6s.1918|J-J} 108 ...-/.... ~.../----]]--.. ---- Atlan City gu 4s g_....-. SERIE T A inne amctiéas~ ‘coealuctueses dee 

Michigan Central 5s_...- 1931;\M-S| 111 115 |111 Jam °12)-.--}/111 111 t Jo & Gr Isl 1st g 48__..1947|J-J} 85 878 4N 86 86g 

Registered.....__.- 1931 9-M 109 113 i119 J*’ne'06)....1.... -..- tL & San Fran gen g 68_.1931/J-J| 119 11 1187s 11953: 

OB . ccgeenvcccocccces 1940) J-J| 98 -...| 98% Nov’ll)....//.... -..- General gold 5s__......_- 1931| J-J| 1071g 108 1071 1081 

Registered._...._.- BEELEGHT coco snail Be MT Ellccedlocce ecose StL &S F RRoons g 4s.1996|J-J| 86ig 913; 88 88ly 

JL &S 1st cold 3 ¥s..1951\M-S| _--. 88lg) 90 J’ne’08|----|]_-.- ---- | Gen 15-20 yr 5s______ 19237\M-N| 88ig Sale 88 88le 

ist gold 3 %s_-...-.-- 1952i|M-N 3 ---.| 86le Mch’12|..../| 861, 8634 Southw Div ist g 5s_.1947/A-@) 98i2_...)100 Oct :1)..--}/....---. 

“Q-year debenture 45_.1929;A-O} .--. 9119} 903 903) 1 9153} Refun SE Bicccccs 951\J-J)| 75s 79g 818, 
WN Y Chic &St List ¢ 4s_1987/A-O! 997, Sale! 997, 997g! 111! 997, 1005 Registered ......... IEEE Sl cccew canal Oe Mee TE iciecs dao a 

MISCELLANEOUS BONDS—Continued on Next Page. 

Gas and Electric Light Gas and Electric Light 

Kings Co E1L & Pg 5s___-1937|/A-O} -... 105 |105 Mch’l2|_.../|105 10512]]Peo Gas & C 1st con g 6s-_.1943/A-O} _.__ -.-- 117 1171 
Purchase moncy 6s_...-- 1997;A-O} 117 LiZlo}117 Moh’12}_...1/115t2117 Refunding gold 5s....-- 947|M-S/ 1017 1021s 10173 1021g 
Convertible deb 6s__.--- 1922)|M-S| 120 ....{118lg Dec °1)}....|].... ..-. at ccesohece ae) eee OU Oh es Te 
Ed El Il Bkn Ist con g 48.1939) J-J} -... .--- OS a ee Ch G-L & Cke ist gu g 5s.1937|J-J| 103 1037s 103 1041, 

Bac Gas L of St L 1st ¢ 5s_-¢€1919|Q-F| 1021o Sale|102 10219 2}1 103 Con G Co of Ch Ist gug 5s 1936) J-D| 10214 104 |102 Novw’llj...-}}/--.. .... 
Ref and ext 1st ¢g 5s__--- 1934{A-O| 10114 1013g/1013g 1015s} 10//101 1015g}{] Ind Nat Gas & Oil 30-yr 5s '36/M-N| ____ 93 93 

Milwaukee Gas L ist 4s__..1927|M-N| 90 905s} 90 Feb ’12/.... 7g Mu Fuel Gas 1st gu g 5s.__1947|M-N| 101 101%, 10053 10114 

Newark Con Gas g 5s___--- 1948) J-Di 106 ....|104% Dec *1l)_.../].... ..-. vm Ne bedlindnbien eae ames FEN. Boys 

NYGELH &Pg 5s___-.1948/J-D| 104 Sale|103%, 10414) 21)/1025g 10414]{ Philadeiphia Co conv 5s._.1919)/F-A) 10512 -... 107 109 
Purchase money g¢ 4S_..-1949/F-A| 883g Sale| 88%s° 885s} 33|| 8814 89 j|Syracuse Lighting ist g 58.1951|/J-D| 9914 ....|101 Dec ‘11}___-||_... ._- . 
Ed El Ill ist cons ¢ 5s-_.1995|J-J}| __._ -.-- 113lg Mch’12|__._/|11219 113ig/{Syracuse L & P 5s_._...-- 1954 J-J ie ee. er 

WY & Q El L&P Ist cong 58.1930) F-A| 10114 -.-_|102!2 Mch’12/__..)/102 10212]/Trenton G & E 1st g 58_...1949/M-S/ 1021, ....|109 Feb ‘O1j...-}/.... 22. 

WY & Rich Gas ist ¢g 5s__.1921|M-N} -... --.-- Tele d Oe Glenacleace eas Union Elec L & P Ist g 5s_.1932|/M-S/| 101  —___| 98leSep ‘L1}__-_|/____ ___- 

Pacific G & El CoCalG & E Ref & ext 5s..........- 1933|M-N| 961g 714] 97 97 981s 
Corp unifying & ref 5s_.1937|M-N| 96 Sale| 957, 96 | 46// 94 96° |/Utica El L & P ist ¢ 5s....1950|J-J| 1031g__.-).--. = Le |e}... eee 

Pat & Passaic G BE GR cnckGnrl 160 ancaleccoe  ecosloesiaees cees Utica Gas & E ref 5s._.... 1957 74 100 __../10014 Dee *11}_._-//_... sad 

Westchester Light’g g 5s...1950) J- 105!g Sale 15}}105 105% 

'_ ®No price Friday; latest bid and asked. aDueJan. 0 Due Feb. eDueMay gDueJune. A Due July. p Due Nov. 





s Option sale. 
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S Price Week's Range BONDS Price Week's Range 
N. Y. sréene EXCHANGE fey Be Range or Since Mm. Ye stock EXCHANGE tile Range or Since 
| M March 29.| Last Sale Jan. 1. Week Ending March 29. Sa,| March 29.| Last Sale Jan. 1. 
5t L. & San Fran (Con) Bid AskiLow No.|\Low High Bid ~—s Ask! High Low High 
K OC Ft S & M con g 6s__1928 117: 1171¢|1171g Mch’12..--/|117 118 andalia cons ¢ 4s Ser A.1955/F-Aj 965g ....| 9653 1) 965g 965g 
KOFtS &M Ry d 80 Sale| 80“ 40]| 80 801, V Consal 4s Series B__..19 7IM-N 9512 .__ | 97 Jan 13 97 97 
yee ewe 36);A-Q/ .... ..-- 79 Sep °10)...-}}.....--. Vera Cruz & P ist gu 4%s.1934\J-J| lle 903, Nov’ll]..-,|/---- ---- 
KC &MR&B ist gu 5s.1929/A-O} 98 -.../10014 Dec ’09|----|}..-. -.-- Py erash 1st gold 5s..._._- 1939/M-N| 107g Sale 107g] 17||10412 1075, 
Ozark & Oh O Ist gu 5s ¢g_1913/A-O} 997s 101g) 997 997 9914 100 en _ § eRe 1939) F-A 99384 100 100 
St LS W ist g 4s bd ctfs__1989/M-N/ 911g 921s} 915 921 91 921» Debenture Series B_...1939)J-J| .... 105 pr ‘11 ~~ -= sae 
24 g 4s inc bond ctfs___..p1989|J-J| 81 821l9 81%g Mch’l 808, 82 ist lien equip s fd g 5s__.1921/M-S -...|100 Mch’l2 941o 100 
Consol gold 4s__.....__- 811g Sale| 8 817, 79 «82 Ist lien 50-yr g term 4s__1954|)J-J} 7 85 | 83 Dec ’l0 woe -25° 
Gray’s Pt Ter ist gu g 5s_1947|)J-D} 9734 ....)101l!g Apr 'O7/.---/}.... ---- ist ref and ext g 4s_____- 1956 $-4 5S8le Sale BSlo| 4 55g 585g 
SA &A Passi g 4s...1943/J-J| 862 87 86lo 86l4 8734 Det & Ch Ext ist ¢ 5s__..1941)| J- ....|106!2 Mch’1 106 107 
SF &N P 2st sink f 5s._1919 OE: wena Oat Wha c<sh daca sade Des Moin Biv ist g 4s__.1939] J-J ~...| 8119 May‘llj..-.||.... -.-- 
Seaboard Air Line g f. 9771950 A-Ol 22ce case 873, Dec °1])-..~--}/.... ....« Om Div ist g 3 4%s_____- 1941/A-O| 70te Sale 7019} GI] Geto 702 
Gold 4s stamped_______- 1950 875g Sale 2 87% 8715 90 Tol & Ch Div ist g4s___.1941/M-S| 80 83 | 831gMch’l2 7%; 831g 
seat cocyytons Ce EE Ee 50}A-O/} ....-- eo seal oseiloore ---- Wab Pitts Term ist g 4s___1954/J-D/ ---. ---.- 3810 Mch’12 38 39 
Adjustment 5s.._._..- 01949|F-A| 80lg Safe 801 79 3= 841g Cent & Old Col Tr Co certfs_-. 38le Sale 38le Site 42% 
Refunding 4s........- .1958/A-O; 81 82 2 83 Columbia Tr Co ctis........|.-..| cece -o-- 394; 1|| 37%; Allg 
Ati-Birm 30-yr ist g 4s.e1933 88ig 89 | 89 Mch’l2 90 Col Tr ctfs for Cent Tr ctfs_.|._._.| ---.. ---- nee vie aaah 
Car Cent ist con g 4s_...194 931g 98 | 9234 Mch’l2 923, 923, ee ee 1954 1 Sale co a 
Fla Cen & Pen ist g 5s.._1915 1Ol%g ....|1038 May’llj..--|}.... ...- Trust Co certfs.........-. " Ilp 21 214 l72 23% 
ist land gr ext g 5s... : 930 See Ssndliseuim . inegélec*tases eeu Wash Term! ist gu 3 Ks___1945 84° 8714] 87%, Oct ’11 nee 
Consol gold 5s___._._.- 107 _...j10534 Apr ’11 i cea ist 40-yr guar 4s________ 1945 O71g ._. 971g 971g Vlg 
Ga & Ala Ry Ist con 5s_01945 106le _._. 106%4 10653 107143] West Maryland ist ¢g 4s___.1952 875g 873 881g B75, 8h! 
Ga Car & No ist gu g 5s_1929 105384 1071g|10534 Feb "12 1051 10534) West N Y & Pa ist g 5s___1937 108%, Sale 108%, LO7%, 10834 
eab & Roa Ist 5s...._- 1 6 ....)1061g Feb ‘12 1061g 10Glg MR 1943 87l2 88 | 8714 Mch’'l? 714 
Southern Pacific Co— ee di943iNov| _... ---- Feb '07 sag abet 
Gold 4s (Cent Pac coll) .k1949)| J Sale 913, 9219} Wheeling & L E 1st g 5s___1926 18414 10459|1047g Mch’12 1047 105 
‘Registered. ........- k1949 89 Qilg) 911g Nov’1l|----|}_... ...- Wheel Div ist gold 5s___1928 10119 10319/102Ig Nov’11]----|/___. --- ‘ 
20-year conv 4s_..._._. gi 914 Sale 9614 9534 97 Exten & Imp gold 5s____1930|F 10115 103 SRO Milonediiésce a = 
Cent Pac ist ref gu g 4s__1949 9614 Sale S6le 961g 97 RR ist consol 4s__.___- 949 845s Sale 845g) 84 85% 
Registered .......... 95lg Y6lg} 97 Feb ’10)----jj_... ..-- 20-year equip s f 5s___1922 cons) SOlg FED "Tilccoall cc. « <c-e 
Mort guar gold 3 4s__k1929) J- 9084 9114) 91 Mch’l2 90te 9lloi] Winston-Salem S B ist 4s__ 1960 9214 9219 93 Mch’l2 Q2io 3 
Through St L 1st gu 4s_1954/A-O} -... 921 7g Feb '12 9273 927g] Wis Cent 50-yr ist gen 4s__1949 93 é 931g Q2lq 933g 
GH & M & P ist 5s_1931|M-N| 106t? 106%)/107, Mch’l2 10634 107 Ist & refunding 4s______ SEE, i ee ce oar 
Gila V G & N ist gu g 58_1924/M-N| 104 ..../10434 Feo “12 1043, 10484] Milw & L Winnebago 6s_1912|J-J| -... _--|- cea CO Erde 
Hous E & W T 1st g 58__1933|M-N/| 10414 10514/1041g Jan °12 1041g 1041 Sup&Dul div & term ist 4s '36 wens 928 9233 Q9lig Q2io 
ist guar 5s red_______ 1933 10414 1051,/10414 Feb 12 10414 10414 
H & TC 1st ¢ 5s int gu__1937|J-J| 109 109343110 Mch’:2 i110 11 Manufacturing and Industrial 
Consol g 6s int guar__1912|A-O| ...~- 1101g|10712 Sep ‘11)----/}_... ..-- 
Gen gold 4s Int guar__1921 94 ....] 9514 Mch’l2 9514 9514]j Allis-Chalmers ist 5s_____- 1936 6412 Sale 65 52 65 
Waco,& N W div ist ¢ 6s "30|M-N| 11412118 |11914 Mch’l0)----j).... ...- Am Ag Chem ist e 5s______ 1928 10214 Sale 102%, 1013, 102%, 
A & N W ist gu g 5s____1941 107 1073g10710 Feb ’12 10719 10712} Am Cot Oil ext 4M&s_______ 1915 98 Sale 98 lo 
Morgan’s La & T Ist 7s__1918)A-O} 112% ...-|112lp Sep ‘11|----|}_... ...- Debenture 5s____...____ 1931 94%, Sale 95 9419 9512 
ist gold 68.._._.._.._ 1920) J-J| 110ig...-j)111 Mich’1l}----}}.... 2... Am Hide & L ist sf g 6s___1919 Q9lo 993,| 9934 993,41 2411 99 100 
N ¥ Pex & M gu 48g____1912/A-O| ---- -..- ene e  sucdi@"9Bauds S550 Amer Ice Secur deb g 6s___1925 7712 79 le Mch’12 7219 79 
No of Cal guar g 5s_____- 1938} A-O| .__. 11453}112 Feb ‘07/----|}.... -..- Am Smelt Securities s f 6s__1926 10414 Sale 10414 0210 10414 
Ore & Cal Ist guar ¢ 5s__1927)J-J| 1014 ---- by BD sey & Am Spirits Mfg 1st ¢ 6s___.1915 ace 10019 10019 101 
So Pac of Cal—6s E__..1912|}A-Q} -.-.-- ---- "12 1001g 1001g/} Am Thread 1st co! tr 4s__..1919 931e 9334} 9234 Feo ‘12 925g O31, 
ist gold 6s F_..._... 912);A-O| .......- 114lg Dec '04)----]}.... .-.- Am Tobacco 40-yr g 6s__..1944 + 1208 Sale |12 12019 187g 1211» 
ist con guar g 5s___.- ~1937|M-Nj 11084 ..../116 May’07|----//.......- ee Ea aa eR RRS fee spears 12014 Feb "12 1879 1213, 
So Pac Coast Ist gu 4s g_1937|/J-J| 9tl2---- J*ly '09)----]].... .... Certificates of deposit_______ ~~~ 12119}1205g Mch’12 1187, 12119 
San Fran Term! ist 4s._1950/A 9614 91 | Sklg Mch’l3 91 92 Fe ell SEE ° RR 1951 9514 Sale V536| 12|| 917, 9573 
Tex & N O Sab Div 1st g 68 °12)M-$/| 100i2 -..-/1003, Mch’i?2 100384 10034 | Senate ia | Sar 9 Siiglh oaiaaicaet Feb '12 921, 955g 
Con ~ nt ee 1943/J-J} ---- 105 |101S3 May’}l/----}/.... -..- Certificates of deposit.....|.--.| ----.--- 514 Mch’12 917g 96 
So Pac RR Ist ref 4s_____ .1955) J 95 Sale 951g 4 95 P Lerillard Co 7s tem'pry bds_ 1215s Sale}! 1217g| 29111193, 1233, 
Southern 1st consol g 5s.___1994)J-J)| 107% Sale 107g 10712 1083g 5s temporary bonds. __-__- ----| 9533 Sale| 9: 9510} 155|] O1lg 965g 
Registered-_...-._.__ 1994/J-J| -..- -..- 05 Sep ‘1l/----|/.... ...- Ligg & Myers Tob Co7s tpy bds 1205s Sale 1207] 741111884 123 
Develop & gen 4s Ser A_1956/A 7914 Sale 7933 783, 7912 5s temporary bonds _-- __-- ‘ 9419 Sale 9519} 269|] 893, 96 
Mob.é& Ohio coll tr g 4s__1938)M 87 8734) bd 87 8519 8712j]Am Writg Paper ist sf 5s__1919 8834 Sale 9 881, 895g 
Mem Div ist ¢g 4%-5s___1996) J 109!g ...-j111 Feb ‘12 108144111 |] Baldw Loco Works ist 5s__1940 1038, .... Feb '12!....||1031q 104 
St Louis dw ist g 4s____1951/ J 9014 9114) 90 901g $853 9014]/ Beth Steel ist ext sf 5s____1926 933, Sale G37, 9319 95lg 
Ala Cen R Ist g 6s_____ 1918)\ J 10734 10834) 10778 Nov’1luj----}/_.... ..-- Cent Leather 20-year ¢ 5s__1925); 95 Qble 953 27|| 913, 96 
Atl & Danv ist g 4s____.1948 8712 897s] 9012 Nov'1l|----|]___. .._- Consol Tobacco g 4s_____- 1951 ---- 9534] 95!2 Mch’12 913, 955s 
a4 46...............-. 1948) v-J| ---- ---- 8214 Feb ‘12 8214 S2l, PONTE 6 nu c ccecccoon I9G1IP~A! ...< ..-. 57. Nov’07 hace 
Atl & Yad ist g guar 4s__1949 Oe GP. Eien phieihotelcccs cau Corn Prod Ref sf ¢ 5s____. 1931/: 9614 Saie 961 953, 9612 
Col & Grecnv Ist 6s_____ 1916 105% ..../10534 Dec ‘11]----/}_... ..-- Ist 25-year sf 5s________ 1934): o--- 638 9 211 94 96le 
ET Va & Ga Div g 5s.___1930 107% ...- 10814] 3/1073, 1081,}] Cuban-Amer Sugar coll tr 63 1918 97 Sale 97 | 17]| 9614 971g 
Con ist gold 5s______ 1956 1103 11319/111 Mech’lz 1108, 1115g}{ Distil Sec Cor conv Ist ¢ 5s_1927 75 Sale| 7 7584 715g 78lg 
E Ten reor lien g 5s_____ 1938 106 e 106 41|1053,106 jj E I du Pont Powder 4 \s__1936 9134 Sale 913;| 206|| 847g Q2lg 
Ga Midland ist 3s___.__ 19465 66 72 Dec ‘11}----j].... ..-. Gen Electric deb g 3 4s____1942 eee: Mch ‘12 82 83 
Ga Pac Ry ist g 6s______ 1922) J-J| 1125s _._.|1127g Mch’i2 1125g 1127, 10-yr g deb 5s_______._. Dw «hte anne Feb '12}-.../|15312 159 
Knox & Ohio ist g 6s___1925) J-J} 114 114¢lp 114 511415 115 4} Gen’'l Motors ist lien 6s____1915 100 Sale 10014 981ly 1007 
Mob & Bir prior Hien g 5s_1945)J-J} 1041g -.._|10512 Nov’l0}----/].... ...- Ill Steel non-conv deb 5s___1913)A-O/} -... ...- 1 Se dene. oon 
Mortgage gold 4s_____ 1945 +3 COR wocel OE B68 ‘LhlececE. ccc bene Ingersoll-Rand ist g 5s___q1935 90 _...}| 95 J’ne’07 A bet tam 
Rich & Dan con g 6s____1915) J-J} 104%4 ._- 10438 10419 1043,]/ mt Paper Co ist con g 6s__1918 10353 104 104ig 1031e 104% 
Deb 5s stamped_____- 1927|A-O} 10419 ....)104 Mch’l2 104 104 Consol conv s f g 5s____- 1935 8814 91 S814] Ti] 8425 91%, 
Rich & Meck ist g 4s__..1948|M-N;/ 7253___-| 71 Mech’llj----j/_......- Int St Pump ist sf 5s_____ 1929 9234 Sale 9234 913, 931g 
So Car & Ga Ist g 5s___.1919/M-N)| 10312 1033, 10314 10314104 {|} Lackaw Steel Ist g 5s______ 1923 9410 Sale 9514 C419 97 
Virginia Mid ser é 68..._.1916|M-S; 105 ..../112 Oct ‘06)----|/.... 2... ist con 5s Series A______ 1950 i7le 78 Mch’12 77 82l¢ 
Series D 4-53._..-.._- 1921)M-S| 10384 .__-|10414 J’ne‘11|----|}-... ...- 5-year convertible 5s____1915 9Ulg 913s 91 Mch‘12 91 9 
Sertes © h6.....4.... -1926|M-S| 106lg 1075g}106 =Moch’1l|----|}_... .2- Nat Enam & Stpg ist 5s___1929 94° Sale| 94 04 933, 94 
EE Mnnbantanoon SIIM-S| 105!2-__.)105 J’me’l0}----i].... -..- N Y Air Brake ist cony 6s__ 1928)! 98 99 9§lo 97 100 
General 58..-....._- .1936|M-N]| 10814 Sale 10814 108 10814]] Ry Steel Spgs 1st sf 5s____192 9719 Sale 9719 Q7lo 9Blg 
Va & So’w’t lst gu 5s_2003/ J-J| 108 110 |10819J’ly ‘1]|----}}__.. .._- Repub I &S ist&col tr 5s__1934 eee... eee Ae ee wee 
1st cons 50-year 5s_.1958|A-O| 974 9754} 975g 97 9619 978,)] 10-30-year 5ssf________ 1940 903g 91 91 508, “93% 
W O & W Ist cy gu 4s___1924/F-A ..--| 90 Mch’l? 9) 90 ||Standard Milling ist 5s____1930)! a ae 88 877g 88% 
West N C Ist con g 6s___1914/J-J} 10314 -...|10314 Mch’12 10314 10312]{ The Texas Co conv deb 6s__1931 V8 GUS8le 9814 9415 99 
Spokane Internat Ist ¢ 5s__1955) J-J| 100!2 10214/10212 Apr ’11)/----|}__.. ..-- Union Bag & Paper tst 5s__1930 9424 OGde ° 941» 94 O41, 
pret A of St L Ist g 4%s__1939/A-O} 104% -...|105 Mch’l2 TOs 105 iy ili 1930 -... 97lol 9412 Mch’l2 941 941g 
Ist con gold 5s__.1894-1944/F-A} -----.--.. 1i214 Feb 12 Li2lg 1121g}}] U S Leath Cosf deb g 6s___1913 IL 1013p) 10183 Mch’12 013g 102 
Gen refund s f g 4s____-_ -1953}J-J| 94% Sale 95 9410 96 |]U S Realty & I conv debg 5s.’24 8¥’ Sale S912 8712 90 
St L M Bge Ter gu g 5s__1930)A-O| 106lg ____|10815 Feb ‘11|_.--}/_._- ___- U S Red & Refg 1st g 68___1931 ae Phy, AR Gag ahaa 
Tex & Pae tst gold 5s____- 2000| J-D| 10912 Sale 10984 10915 1101o]] U S Rubber 10-yr coll tr 6s_1918 1043 Sale 1045s 10334 105 
2d gold inc 5s -..._._.- @2000|Mch| 50 59 | 50 Mch 12 5 Rewistered.._..._._.... ate. ioe Jan 14...4...°.... 
La Div B L Ist g 5s_____ 1931/J-J| 100  ____] 9912 Apr ‘ll _...-..-4U S Steel Corp—{fcoup __.d1963)! 10234 Sale 103 5//10184 104g 
W Min W &N W ist gu 5s_’30/ F-Aj --. ----|106l2 Nov’04/..--//.... ..-- S f 10-60-yr 5s\reg ....d1965|M-N| _._....- 103 1015 104 
Tol & O C ist g 5s_____._- 5} J-J} 109 10912 1031 1081g 10919}] Va-Car Chem 1st 15-yr 5s__1923 1001g Sale 1001, 100 101 
Western Div ist g 5s__..1935)A-0/ 10812 1085g)112 Sep '09)---.|/.... ..-- West Electric 1st 5s Dec 1922 10212 Sale 103 ‘1/1021g 1031g 
Genera! gold 5s__.._.._- 1935) J-D} 103 1041», 2 1031» lu3 104 [|] Westinghouse E & Msf 5s_1931 947g Sale 9475 93 95 
Kan & M ist gu g 48.._..1990/A-O| 91% __.| 913, Mch’'J2|- 9134 Q2l> 10-year coll tr notes 5¢__1917): 9642 98 | 96l2 Feb '12 961p 971g 
2d 20-year 58._....-.. 1927\J-J| 9814 983, Y83, 98l4 991g 
Tol P & W ist gold 4s____. 1917/J-J| 41g Sale O41g G3lg 941g Telegraph & Teicphone 
Tol St L. & W pr lieng3}4s.1925/J-J| 8614 87 | 86 Mch’l2 87lo],Am Telep & Tei coll tr 4s__1929 907g Sale 91 90 Qlig 
50-year gold 4s... .. -1950/A-O| 6312 64lg 6310 63 695 Convertible 4s. ......... 1935 11584 Sale 1161, 1083, 116 
Coll tr 4s g Ser A._....- 1917|/F-A| .... 75 | 75 Nov’}lj....j/.......- Chicago ‘Telephone Ist 5s__1923)J-D) -.-- ---- Wie Bilis cee GE 
Tor Ham & Buff Ist g 48s_.n1946/J-D| 897%...) 89384 Mch 12 $lo 9)lof]Commercial Cable 1st g 43_2397 82le Sale 8215 8215 S2le 
[J 'ster & Del ist con g 5s_.1928/] J-D} 106 ....)106 Feb ’12 1057s 106 | eRe: = | a gs BR Ran Soe 
ist refund g 4s__._..- 1952)}A-O| 85l2....| 8512 Dec ’1]}_---}}_... ---- Keystone Telephone ist 5s_1935 82° ~8314) 82 “ Feb ‘12 65° “89 
Union Pacific— Metropol Tel & Te! istsf5s 1918 10214 10314)103 Feb ’12 103 103 
RR & iand grant gold 4s_1947|J-J} 101 Sale 101 1003, 101 Mich State Teiep ist 5s____1924 10014 10054 101 100 101 
Registeted........... 1947) J-J; 100  __. 1001 9919 1017g11 N Y & N J Telephone 5s g_1920 pee eT” LT ee pepe 
20-year conv 48.._..... 1927) J-J| 10383 Sale 1031 LOL, 1035g1] N Y Telep ist & gensf4s 1939 100!2 Sale 10019} 96/|1001g 1007 
ist & ref 4s....._..._- g2008|M-S| 971g Sale 973g 97 977}{Pac Tel & Tel 1st 5s______- 1937 10014 Salej100ig 10088 987g 10G19 
Ore Ry & Nav con g 4s__1946/J-D| 5%; Sale 9534 9514 96ig}] West Union col tr cur 5s___1938 -- 2. 1917s) 1027s Moh’12}_...||/101 103i 
Ore Short Line ist g 6s_.1922/F-A| 1125g 113! 11284 11234 11584 Fd and reai est g 4 4s___1950 v¥lg Sale Qol4) J 9714 10012 
lst consol g 5s_..._.-~. 1946) J-J} lll Ill, lly 11014 112 Cony 4s, series A....... 1936)! ae Feb ‘lz 10452 105 
Guar refund 4s..._... 1929/J-D| 9453 Sale 947g 937g 953, Registered..________. BS Beaittetieaaats “aa ss 
Utah & Nor gold 5s_..1926)J-J}| 105ig ___- MASE o. csi ocine Mut Un Teil gu ext 5s_.__1941/) 101% .._- Tene a ns 
ist extended 4s ____.- 1933!J-J' 92 -. tL. RA TAS REST Northwest Te gu 4%: ¢_1934 ” eet -, fo SO Wye 





MISCELLANEOUS BONDS—Concluded 





Coal & Iron 


Buff & Susq Irons f 5s_...1932 
Debenture 5s aiz9g26 


Col F & I Cogenstfg 5s___._1943/F 
191 


Col Fuel gen 6s 
Col Indus ist & coll 5s gu__1934 
Cons Ind Coal Me ist 5s._.1935 
Cons Coal of Md ist & ref 5s 1950 
Gr Riv Coal & C 1st ¢ 6s_._h1919 
Kan & HC &C Iistsfg 5s_1951 
Pocah Con Collier 1st s f 5s.1957 


St L. Rock Mt & P Ist 5s.__.1955 


Tenn Coal gen 5s 
Birm Div ist consol 6s_. 


Tenn Div ist ¢ 6s 1917 
2 


Cah C M Co ist gug 6s..192 
Utah Fuel ist ¢g 5s 193 
Victor Fuel ist sf 5s 


1953 
Va Iron Coal & Coke Ist g 581949 


© 


OO a ae ee 


eK 


nar 
4 
yy 

re 2) 





103 1037 


104 105 
104 106 





= 
ne 





Feb ‘11 

91 Nov’ll 

..1100 Mech’l2j- 

.|10724 Jan ‘12 
74 7 


ec ’} 
10253 Apr ’06/.... 
98 98 
8814 


81 


4 
10310 Mch’12 
104 Meh’12 


104 


110 Jan ’09 
“8714 May’l 
96 961 


sI° 





104 104lg 





6lo| 13 


4 
1021g 1031e 


Miscellaneous 
Adams Ex coll tr ¢ 4s 
Armour & Co tst real est 4 4s ‘39 
Bush Terminal ist 4s 1952 


Chino Copper ist conv 6s..1921 


Comstock Tunne! inc 4s_.._1T919)- 
of A 4s *43)) 


[Irrigation Wks & D 
int Mercan Marine 4 4s.__1922 
Ent Navigation lst sf 5s._._.1929 


Mge Bond (N Y) ser 2-4s___1966 
Morris & Co ists f 4%s___.1939 


N Y Dock 50-yr ist g 4s__.1951 
g Falls Pow ist 5s 1 
en 68.... 
Ontario Transmission 5s__- 
Pub Serv Corp N J gen 5s_- 
St Jos Stk Ydsg 4s 


1930 
Wash Water Pow ist 5s...1939 








87 Sale 
92 Sale 


cahin 2 


a6 clip ty | 
125 Sale 


70 Sale 
8214 — 


84 


10019... 


PIGS aces 


8914 Mch’12 
98 Feb ’'l2 


16 J’ne’ll 
os Nov’11 


89 Apr ‘ll 
91le Nov’ 1l 
85lo Mch ‘12 
102 Apr’‘ll 


ke: ae 
89le 9O0lo 
87 





87 
921g 


125 
70 


8214 








“61; 


ep ‘05 
ch’'12 





661o 70 
7984 821, 


1027, 103 





*No price Friday; latest bid and asked aDueJan dDue April eDue May gDue June ADue July KDue Aug oDue Oct pDue Nov qDue Dec sOption sale 














CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 





























































































































STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales STOCKS Razwe jor Prevtous 
of the CHICAGO STOCK Range jor Year 1912. Year 1911. 
Saturday Monday Yuestay | Wednesday| Thursday Friday Week EXCHANGE 
ich 23 Mech, 25 Mech. 26 Mca. 27 Mech, 28 Mch. 29 | Shares Lowest. Highest. Lowest. Hignest. 
paurqeds 
*170 190 |*170 190 |*170 190 *170 190 Last Sale|190 Apr’ll} ...... Chicago City Ry.---- 100) ..-.-- ------|------ ------ 185 Jan | 190 Apr 
*1, 1 #15 2 *1p 1 #15 Last Sale|'g Jan’12| .....- ajase & Oak Park_100 ig Jan 29 a Jan 29 lig J’ne; li2J’ne 
0s 2 *2 he Wie Ue, Last Sale\l > eee ate a:chthansientine 00 1 Jan 29 Jan 29 3 J’n 6 ch 
oon SBS Ge SE Shisw Sheed cece decal: eee ees. SE. jae chicago Elev Ryscom...}| 32 Mch19 33 Jan 22); 21 J’ly| 32 Dec 
*90 93 | *90 93 7 9 Pisces bball OB S68 bee ae 200 © CS aS BS Fai 91 Jan 5) 93% Jan 20); 88 J’ly| 94 Nov 
*95 100 | #95 100 | #95 100 | *95 100 Last Sale|961g Mch’12) ...... Chic. Rys part ctf *‘1’’. 96 Mch 5 ooo van * 80 Apr] 101 Aug 
*35 36 | #35 36 | *34lo 36 | *34lo 36 35i2 36 35le 357, 57i|Chic Rys part ctf ‘‘2""___| 331g Mch 9 Jan e is May| 377g Dec 
*81lo 12} i) 9 9 9 *8lo 9 y OT cash dace 150|Caic Rys part ctf “3’""_..| 9 M i Jan 13 May| 1212 Aug 
*5 5ly 5 5 *5 5lg} *5 Big] *5 Sig} #5 514 30/Chic Rys part ctf **4’’_ 41o Mch 11 673 Jan 13 ‘io Mch 7lo Aug 
denn “eeaeh doae dane “Gibe  dinak beed Gb “Eee Webel cuca Chicago Subway..--- SOL inn codpbloesl nage imeens 4Nov); 6 Mech 
*19l0 20le} *19 20 *19 20 *19 20 Last Sale\i9 Meoh’l2} ...... os er ae Ry & Lt.100} i9 Mchilij; 20lgJan 4 15 Sep 25 Feb 
*50 ...., 50 50 | #50 62 | *50 52 | #50 S51 | *50 51 5 0 EEE TER 100} 650 Jan 4 5012 Jan 19|| 39 Sep| 721: Feb 
*7 77g) *65, 7 *6l4 7 Glo y 6 Glo 6le Gio 485 Streets Ow Stable C L.100 6 Mch2s Feb 28 7 Dec} 134 Feb 
*35 37 | *35 37 *35leo 37 36 46 36 35 35 esses cece BO. NU hcten ch-dhstn settekeneh 100; 35 Jan 30 38 Jan 2 38 Nov; 5&0 Jan 
Miscellaneous 
1819 19!9} 20. 22 217g 23 | 218% 22%.) 2010 2134) 201g 2034] 4,295|American Can_.__ .- 100} l1llgJan 2} 23 Mch2¢ J ise ae mer 
10283 1033] 105 106 | 10584 10610] 104 105 ‘| 102 1032,| 1023, 10315 3,300: De piet oe ooo. 00} 91 Feb 1| 10612 Mch26|| 767g Jan 
325 ..../*325 ....} 335 335 1*#325 ..../#335 400 |. 40 = Radiator..100| 325 Feb 1] 335 Mch26j| £65 Jan | 304 Oe 
131 ..../#100 135 }*130 ..../*#130 .... Last Sale 130° Feb’i2 ain End midibein waier 131 Jan 15) 133 Feb 6]| 12612Mch/| 133 Nov 
*47 48 | *47 50 47 47 | *47 48 | *47 48 | *47 =~ 48 5G Amer en et 47 MchW 604 Jan 16 48 Nev; 79 Feb 
103 103 |*103 1204 104 104 [*102!0 104 |*103 104 |*103 104 35 AP oe ORS E RES Sa 100 Feb 6 10419 Jan 18]| 106l2Sep | 113 May 
*1471o 148 |*148lo 1491¢| 14834 1487g|*148lo 149 | 1485g 1485s] .... 2... 75|Amer Telep & Teleg___-- 139 Jan 11 1487s Mch17]|| 13153 Aug| 16214 J’ne 
4615 4612] 46lo 461;} 46 47lo| 4719 4753) 47 47 408|Booth Fisheries com_...| 39 Mchi4 Jan 9||} 35 Apr| 65914 Mch 
enue eal asks ‘éikal cine “baal backs Gon ieee ae Feb'i2 eee 5S Voting trust ctf_.___- 4319 Feb 2 Jan 9|| 33 J’ne; 573; Mch 
801s ‘S0lo 82 82 84lp] 84 84lo] #83 84 ar 2 ie 3 - ees 77 Mchl4} 88 Jan15}} 60 Sep] 888% Dec 
*48 *48 5&0 *48 50 | *48 50 Last Sale\50 Feb’ 1 ioctive Cal & hic Canal & D.100} 49 Feb 9} 50 Feb 26 #92 ue Feb 
*1 lig} #1 lig} *#*1 lig} #1 lig} Last Salejl Mcoh’12] ...... Chic Brew’g & Malt’g_.-- 1 Mchil 1 Mchli 4 lly J’ne 
+6 7 we € «6 8 6 8 Last Sale|$12 Nov’ll} .....- MGs Ate, cel ncduooghocdbbeeoteeanil 315 Mc 7 Nov 
*46 47 4615 47t| 4712 50 493, 51 50 501g} .... ....| 1,888/Chic padumatie Tool.100| 44 Mchi5| 51 Mch27 3915 Sep 55lo Feb 
chien sine sith wed cine seemed addin Last Sale 145 Mch’12} .._._- Chicago Telephone___100] 137i2Jan 4] 145 Mch 9]/ 115 *Jan 14ll4 Nov 
*190 192 193 193 {*191 193 19319 19315 *192 194 }|#192 194 45|Chicago Title & Trust.100| 184 Jan 4] 198igJan 9/]| 15llp Jan | 180 Dec 
143 146 | 14584 146 147 147 146 1461l0] 146lo 146lo] 146 146 282;Commonw’th-Edison_100| 13514 Jan 4/ 150 Mch 7j/ 118 Jan 1372 J'ly 
13%, 14 | -... -..-.] 1553 15%] 157%, 16 | 15% 15g) -... --.- 300|Corn Prod Ref Cocom__.| 10 Feb13} 16 Mch27 93, Oct | 153. J’ne 
o66h ‘mbaal ie dalel Ghee sénbh cons Gadde * a eee { meee éeanns Do do ML... Witesodmhoccsipecdnithindiak 78 Jan 78 Jan 
10910 110 | 110 110 110 =6110 110 lil |*110 Nil 11014 11053 184|Diamond Match. ____ 100; 106 Jan 2] 1113, Feb 5 9212 Feb | 1103, Nov 
#10014 10019} 10012 10012} 10012 101 | 101 101 | 101 101 10llg 10114 178|Hart Shaffner & Marx pf_} 1003s Mch22| 10212 Mch 8/| 100 Sep | 1038; Dec 
621g G62lc} *62 G2le| G2lp G2loi G2le G62lei 62 62 aiiiaiia.~iaideiee 614/|Illinois Brick... 100} 56 Jan 9} 63l2 Mth 4 497, Sep 70 Jan 
otne ahi ae «See Rae S300) caca csual BaD 16 at he 445|Internat Harvester Co__._| 106 Feb 14; 117 Meh 13 99%, Sep | 129 May 
*47 50 | #47 50147 =& Last Sale|50 , Ausil sidecietiaa NE EETGS, FRE ORG SEE AGEN a 47 Jan 50ig Aug 
27g 3 *219 3lo 3 3 3 314 314 505 ae eo ae Co..100 2 Mchi5) 40lpJan 4 3831p Nov; 67 Jan 
14 17 tls 1510} 16 18 18 191s 1974 20 19% 20 os Oe epee 11 Mchi15} 92 Jan 6]}) 90 Oct} 98 Feb 
*150 1595 [#15llo 15210/*150 151 {*150 151 Lasi Salei153 Mch’12} ....-_- National 1 Bisouit.... 100| 14319 Jan 15} 154 Mch22]// 11714 Jan | 14212 Dec 
*12 129 |*128 1380 }*127 129 {[*127 129 Last Sale\i29 Mch’12} ..___. am dibeln adil 100} 126 Jan 15} 129 Mch 9}j/ 12 Jan | 130 Mch 
107 107 |*105 107 #|*105 107 #=+($}*105 =«#+4107 #|*105 += 107 105 105 110 National Carbon... 100} 103 Mch 5} 112 Jan 3}| 100 Aug} 120 Mch 
*116lo 118 | 116lo 1161p) *#116lo 1173g/*116le 117%3/*11Gle 118 |*116l, 118 50 APR (oS EES 00} 115 Feb 16} 120 Jan 2/]}/ 117 Sep |120 Mch 
10714 10783] 107l>o 1075s 1071 10734] 1676s 108 10719 10734} 108 109 492 People’: s ‘Gas L&Coke_100| 103l2Jan 2) 109 Mch29/} 101 Sep | 1085s Jan 
15384 154 | 15319 154 | 15319 15514] 15419 15534) 1551p 1561p} 155 15614] 6,237|Sears-Roebuck com__100] 140 Jan 5} 160 Mch 1233, Sep | 1923, Jan 
#12214 123 |#1221g 123 #12219 123 “| 12314 123%4| 12314 12344| _-. ___- 4, DE Sa e 100] 12112 Jan 11) 124144 Feb 8 Sep | 122 Mch 
102 1021g} 102ig 103 | 103 109 | 10614 10734] 10519 10653] 1045, 10613 §,033|Swift & Co.......... 100} 98% Jan 2] 109 Mch26]} 973,Sep | 104 J’'ne 
#250 255 |*250 255 260 270 | 275 275 | 275 275 oe 50/The Quaker Oats Co__100} 215 Jan 15) 275 Mch27}{| 165 Mch/| 212 Dec 
.1098 109 10812 1081 108 1083, ae nar 109 109 | i0y 109° #2 3 2a eee 100} 105!i2 Jan 2] 110 Jan 15]| 1021p Feb| 10712 J'ly 
34 3 34 7g 8 8 7 7g} -... ~.---| 1,377|/Unit Box Bd & P Co_100 Mch 12 17g Jan 18 1 ec 7 Jan 
6734 6912 70 6Slp 69 6835 ea’ 6714 6853} 67%, 6734} 3,760|United States Steel com_| 585g Feb 13} 70 Mch25 5Ul, Oct 817%, Feb 
*12lo 1410} #12 14 | #12 14 | *12 4M Last Sale\l3Z = Meoh’l2) ...... Western Stone...... 100; 10 Jani17| 147g Feb 7 ec}; 25 Jan 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Outstand- | Surplus Dividena Record 
CHICAGO STOCK Inter- Price Week's B’ds| Range NAME ing and 
EXCHANGE est Friday Range or Sold jor Stoc’ Profits in In |Per-; Last Paid, 
Week ending March 29 |Pertod| March 29 | Last Saie Year 1912 (fp) (1) 1910 | 1911 | tod. % 
Bid Aski Low H High No. |Lou High|| American State.......... $200,000; $168,436/Org. Aipril 3 /1911/V. 92, Pp. 1004 
Amer Strawb’d Ist 6s.1911}& - Aj] .... -.--] 100leg Jan’lli_...} J. l. ffl Calumet National... . 100, y54,000 6 6 An jJan ‘11; 
Armour & Co 44%S8...1939|) - Dit 9l/g Sale! Q17s 917g} 20] 915g 921g|| Chicago City.........-. 500, 2299,239| 10 10 JJ jJan °124,7 
Booth Fish Co DebG 5s°17/J - J} .... 1...) 100 Meoh’Llj...-] Col. Cll Conti’tal & Comm Nas_/21,500,000) 9,173,476) .... 10 | QJ |Mch30'12 2i, 
a oe atiananc 1924)J - J} 2. 222.} 100) = Moh’ll}_...] 7... ....}| Corm Exchange Nationai| 3,000,000} 5,932,967] 16 16 |} QJ /Apr ‘12, 4 
Sink Fd Deb6s tc rec..j/A-QOj} ....  ....[ Q8le Apr’llj....] .... ....|]| Vougias State_.......... 200, VOU ....--|Beg. bius May}31‘1}1. ¥.92,p1538 
Caiumet & South a Drexel State.......... 200,000} 55,034 8 6 oy Apr ‘12, ll, 
Br BOR Wilco snnonae 1927/F - A} $985g 987%} 991g July*ll/....] .... ....|| Drovers’ De R rpg abe 600,000} 466 389 10 10 Apr ‘12, 21, 
Cass AV & FG (Stly 58 ‘12}J - J] -.-- ---- 10114 "ROR Epgapeeitshy .|| Englewood State... 200,000 53,564 6 614| QJ |Apr °12, 2 
Chic Board of Trade 4s1827\|J - Dit 97 98lef luv May’07}_...| -_.. Tule First amenal: emeanibbadatis 0,000,000) 11,789,514} 12 12 |Q-MiMch ’12 41g 0 
Chicago City Ry 5s_..1927|F - A}t¢1027g Sale| 1027, 103 8} 1021 103 First Nat Englewood _ 150, 203,168; 10 12 |Q-M/Mch31’'12 2le 
Chic Consol Br & Mit 6s...}J - J] .... ....] 103 Apr’O4}_...] ~~. .. Foreman Bros B’k’g Co} 1,000,000 536,917; Privjate Bajak j{........ 
Chic Consol Trac 4448s 193¥/J - DP... ....] 60 £Apr’O9}___.]} -... LL Fort Dearborn National/ 2,000,000 637 ,830 5 8 {QV /Apr 1.,2 
Chic Auditorium 1st5s192¥;F - Alt 92 94 Oe | POMuc dl” pede eune Hibernian B’k’g Ass’n_.| 1,500,000) 1,335,692) 8+2 (1) (1) 
Chicago Elev Ry 5s_.1¥1l4|/J - J + 05% Sale| 98%: 98lo; 16) 973, 99 Kaspar State Bank... 400,000 132,123 10+ 15) 10 -J |Dec30’11; 5 
Chic Jc RR ist Mg Ss.1¥45)/M- SS} _... ....] Q94le Dec’O9}.__.] .... -..- Lake View sState_........ 200, 000 15,441 Beg. pjus Aprjs 11)V.92,p. 100: 
Chic No Shore Biec 68.1912}A -O}] .... ....] 87  Feb’O6]....1 ~... .... La Salle St National... .| 1,000,000} 287,778) Beg. b us, Majy’10/V.90, p.1277 
Chic Pne Tool ist 5s.@1921/J - Jit 93 95 93 Mch’12}_._.| 92 95 Live Stock Exch’ge Nat} 1,250,000 614,941) 10 10 j|Q-M/Mch30'11,21s 
CEE Sar Bi cossteunen 1927\kF - Ajt{1007g Sale| 1007s 101 18; 997s 101 Nat Bank of Republic. _}| 2,000, 1,371 (085 8 8 Q-J |Mch3s0’12,2 
Chic Rys 5s ..series “A’ |A - U] 196lg 9634) 9654 9634, 2) 96 9673) National City......... 2'000,000} 587,564] 6 6 | QV /Aprj ‘12, Ate 
Chic Ry 4¢s..series “*A”|A-O/] 1... ..--| 963g Jan’12|....| 9614 973g{) National Produce ..... 250,000 7,9 4 6 | QJ /Apr ‘12, lig 
Chic ttys 43..series **B’'|J - Dit 90ig 9014 90.4 1} 90l4 915g|{ North Avenue State_..| 200,000) 72,250 6% 7 |QulApr ‘12, 18, 
Chic Kys 4s ..series “C’ |&& - Alt 94 96 95 95ig} 60) 9334 95lg |} North Side State Sav’gs , 36,939 6 6 Q-J |Apr ‘12, lle 
Chic Rys coli 6s...1915/f - A] .... ....] 100 Jan’12].... l North West State... _. 200,000 32,304 4 5 Q-J |Apr , llg 
Chic ys Fund 63s..1913)F - Aj .... ....] 100 Jam llj....] .... .... People’s Stk Yds State.| 300,000) 145,992 7 9%} Q-J [Jan ‘12: Zip 
Chic Rys Tem Ctfs tst 5s/_..-.- anee  eekien ee Dae es ea PERO StOSC. cccccccce i 69, 6 6 2 ~M Apr ‘12, ll 
Chic Ry Pr mMe¢g4s_c’27|J - Jit 80 81 8214 Feb’l2)_...| 7734 85 Secoad Security........-. 200,000 145,097| Beg. bjus.Novj1 ‘11/V.93, p. “1236 
Chic Ry AdjInc4sc1927|Maylit 55 Sale| 55 55 244 48 £60 Security .......-.-.-- 400,000 4%| 86 | QJ |Apr ‘12, ll, 
Chie R11 & P RH 48..2002)4- NJ 22. 222] «(661g Aug’08]....) .... ...- South Chicago Savings. 200,006 104 ,000 734, & Q-J |Apr ‘12. 2 
Collat trust ¢ 5s...1913 a? OE vos teckel ee SORoseer Jnd6 nun South Side State... 200,000 15,345 6 6 Q-J |Apr 2, lle 
Chie Telephone 58....1923]) - ti tlO3ig 104 103 1031g 103 10314|| State Bank of Chicago-_} 1,500,000) 2,194,591] 12 12 Q-J |Apr ‘12,3 
Chi City & ConRys 5s. d1927)/A-Ojft 90 91 9U7g Mch’12]_..-| 907, 9153/| Stock Yards Savings... 250,000 203 ,337 & 8 |Q-MiMch3vu'll; 2 
Cicero Gas Co ref GM 1932/J - Jif 98lo Sale} 98l4 QS8ioj 15) 978 98le}| Union Bank of Chicago_| 500,000 142,826 6 6 |M-Ni Nov ‘11,3 
Commonw-Kdlson 53.1943) 1- >) 1035g Sale| 1035, 10334 6} 103 10334); Washington Park Nat’ 100,000 u9 820 6 6 }Q-J/Apr ‘12, ll, 
Chie Edison deb 68.1913/J - J/ ....  -...| 1007g Novw'lO}....) .... 2.2. Wendell State........ 50,000 19,673) None | None |Q-M/Dec31' 08, lle 
ae © eee Beem © OF ccca causl SO) | 6POREE... oT cdc Kee Central Tr Co of Ill..../| 3,500,000] 1,524,579 744 8 | QJ |Apr ‘12, 
Debentirre 5s....1920) M- S|} ....  ....] 10033 Aug’O9}_..-| _... ...- Chicago Sav Bk & Tr.-| 1,000,000} 234,115) 6 6 Apr ‘12, llp 
Commonw Elect 5sb19435/ ‘1 - >/$1031g 1035s] 10314 10314 1} 10212 10384|| Ohicago Title & Trust__| 5,000,000} 42,031,511 7% 8 |Q-J/Apr ‘12, 2 
Cudahy Pack IstM5s_1924|M-Nj| 1005g Sale| 100!2 10 5g{ 20) 997g 100%4|| Citizens Trust & Savings 50,000 18,004 6 10 {QJ /Apr ‘12,3 
Dia Match Con db 63s..10920/-..--. $1093, Sale| 10934, 110!e 8| 107 .11014|| Colonial Trust & Saving 600,000 490,855) 8+2 | 8+2 | QJ |Apr ‘12, Zl, 
iinets Tunnel: 6s....19885) © Ui ..-. ose} 9 DecOSl....} ccc cose Cont & Comm Tr & Sav} 3,000,000} 1,222,180) _... ; cL. Jeet edie ell 
Kan City Ry & Light Drovers’ Trust &Savings 200,000] 159,583} ~~ $14] QJ |Apr ‘12, 2le 
Ge OP. casddkioosd SOP EE cca wate: Bide Sicko emek First Trust & Savings -| 5,000,000 1,521,966 12 16 |Q-M/ibec30' 11,4 
Knick’b‘ker [ce ist 5s 192sj;A - UO} .... ....} 100 May’lli....} Col. fll Ft.Dearborn Tr&Sav Bk 250 ,000 913) Beg. bius.Apr/3’ 11) V. ¥2, p. $29 
La ed ges 5s.-.1928/J - Jit 88lg Sale| 8%!g Mch’12)_... lg 88lp|| Greenbaum Sons Bk & Tr} 1,500, 91,480) cco 2% Apr ‘12, 21, 
Income 5s........ "Gg, 8 pera oe OT re ee Guarantee Trust & Sav.| 200, $31,222) 2 | .... | JJ JJan °12, 3 
Metr WW Side Ei ist 4s}¥3S5S|t > A} 8434 Bale; 8434 843 843, 853,4|| Harris Trust & Savings.| 1,500,000] 2,003,213/11+4-5 12 Apr ‘12,3 
Extension ¢g 48....1938|J - Jit 82!g S3lo| 823, Mch’l2/_...] 82 83 Home Bank & Trust...._ 300,000 60,136) Beg. blus Aprile ‘Li LV.92,p. i004 
Morris & Co “4&_...193 J » JIZ 891g 90 90 Mch’l2]_...| 89l_ 9014|| Illinois Trust & Savings! 5,000,000) 9,378,690/16+4 |16+4 | ¢ |Feb20°12,4 
Norto West El lst 43... IDLIJM - S} ..2. 22.2] 100) Juty’1Li cele} Tle fll Kenwood Trust & Savgs 200,000 75,440)7 +13, 7 | Qj |Mch30’ll 1% 
N W GL &Coke Co 581928] . - M\f 9934 10033} 997g Mch’l2/_...]} 99384 100 Lake View Trust &Sav 200,000 59,28 5 de 6 | Q-JjJan °12, Mg 
Ogden Gos 58....... 1945; "- Nit 96 Q6lo] 96 96 9534 9614|| Merchants’ Loan &Tr ,000,000} 6,492,219) 12 15 | QJ |Apr ‘12. 4 
Pearsons-Taft 5s... 1916|J -b] 98lg ....} 1003g Mch’09]_...} .... ...- Michigan Ave Tr Co...} 200,000 59,982) Beg. bjus, Oct}29liuV¥l,p.1221 
GEE Biinktviinuwoawe Met OB" £iiuk Oe BI on ccl cine deck Mid-City Tr & Sav Bk} 500,000 76,665)Com. bius. Ap/rl0 ‘|11V¥2 p1004 
4.603 Series E.....-..- =? Oe. OS. Uda Be Wi cedal abuse ebac Northern Trust Co... _! 1,500,000] 2,664,098) 8 8 | QJ |[Mch30 ‘11, 2 
4.80s Series F......... mere Bee ccc “Mee Oe ee cncel ous wane North-Western Tr&Savj 250,000) 117,744 6 8 | JJ lJan ‘12, 4 
Peo Gas L & © Ist 6s.1943/A +O) _... ...-| 11812 Jan’l2}___.| 118lg 11819|| Old Colony Tr & Sav Bank} 200,000) 250,382)Beg. bjus J’ne|1‘11/V.92,p. 1537 
Refunding g 58....1947|M- S/tl017g 102! 1017 1017s} 10] 1017g 10214|| People’s Tr & Sav Bk... 000} 161,270) 7. | Le. | Qed Lape “12. 2 
Chic Gas L&C 1st 581937|J - su} 103%, Sale| 1033g 10 3} 1031g 10334|} Pullman Trust & Savgs~ 300,000 273, ‘729 4 QJ |Apr ‘12, 2 
Consum Gas ist 5s_1936]J - U}t10214 103 103 Jan’12/_._.} 102lg 103 Sheridan Tr & Sav peek 200,000 $2,502) Beg. bjus. J’iy|12°019 V.89,p.141 
Mut’l Fuel Gas lst5s1947/M-Njt101 10114 101lp Jan’l2)___- 1011s 101llo|| Standard Tr & Savings 000,000} 334,608\Comm fenced jpus. [Sept 6 1910 
South Side Elev 44s.1924|J - Jif 953g 955g; 95 955g 1} 955g 9614|| Stockmen’s Trust & 200,000 45, 455 6 | J-J |Jan ‘12. 3 
Swift & Co ist ¢g 5s_..1914/J - Jjt100lg 101 | 100!g 100!g} 1) 10014 10034|/} Union Trust Co... - 1,200,000} 1,428,925 kK8+2 | 8+2 |\Q-MiMch‘%u' 11,2 
Union Ei (Loop) 5s..1945|A- O1f 85 87 89 Jan’l2/_...| 89 89 || West Side Tr&SavBank/ 400,000 59,647} 6 | 8+2 |Q-MlbDec30'll. 4 
United Box Board col 63°26)..-..] .... ....| 70 Apr*lOj....] .... -... Woodlawn Tr&SavBank 00,000 81,20 71% 934) QJ |Jan, ‘1221, 
General mtge 6s_...... JeJ alatid B Sy a Rae a . 
Western Elec Co 5s... 1922|J - J $1024 10314 Mch’12/_...] 10214 103 
Note.—Accrued interest! must!b ded to ail C Chicago blond Iprices. 
































* Bid and asked prices; no sales were made on this day. 
price Friday; latest price this week. 


c Due Feb. 


d@ Due Jan. 1. 


§ Sept. 1 1911. 


TFeb. 20 (close of business) for national banks and Feb. 21 (opening of business) for State instituti 
Stock all acquired by the Cont. & Comm. Nat. Bank : vot Du 


t Dec. 30 1911, 


7 Dividends not published. 
k Also 20% in stock. g Dividends are paid Q-J, with extra paymen 
capital for the new Second Security Bank. V. 93, p. 1235. 


u March 19 1912, 


ts Q-F. 





- @Due Dec. 31. 
3A div. of 50% paid in 1911 on Security Bank stock, to provide 
014% of this is a special dividend. y Dec. 5 1911. 


z Dec. 6 





t No 


b Due June, 


91L, 


BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 








SHARE PRICES—NOT PER CENTUM PRICES 





Saturday 
March 23 


Maren 35 | 


March 26 


Wednesday 


March 27 | 


Thursday 
March 28 


Friday 
March 29 


Saies 

of the 
Week 
Shares 


KS 
BOSTON STOCK 
EXCHANGE 


Range since January 1 
On basis of 100-share lots 


Range jor Previous 
"Wy ear 1911. 





Lowest. 


Highest. 


Lowest. 


Highest. 








*10814 1081 
“ig 1a 


CT7Tle secc 
* 13 


*54 56 
*167 169 
113 113 


2 
217g 217. 
$214 823, 
13919 140 


*183i2 185 

#17083 170% 
*913, 921> 
*R5lo § 86i- 

*102 103 


63 633 
a, 105 


1434 1475 
1273, 128 
12134 122 
1481g 1481 

29 


801 
#1021, 
*7 





10385 103 


134 
214 


113 113 














4 
117 1i7le 
15lg 153, 





1814 





4 Tig 7 7 
113l9} 114 115 


2lo 2lo 


234 


1077, 108791 #10814 1LOS8lo 
103 


103i, 103! 
n} 103% 222 * 


100 10012} 100ig 1001 
#298 


Sean ene 
127. 128 
173 175 
861, 86ly 

#14119 Setnenen 
oot 528 son 
1393, 14012 


185 185 


1703g 
*9134 


2653 
12114 122 
14815 149 





87 
*142 











103 


11314 11314 
127 1271+ 
17419 175 


22 





14816 149 
291g 291) 
9134 aa 
803, 803, 

1043, 1043, 
*7io 68 

*15is 17 

eee Te 


1419 
298 300 





2 
102 |*102 103 


107 
161 
od 
160 1601 
17 17 
10615 109 
*30lo 31 
*29 29!lo 
185 185loe 


6753 
112% 





108'g 1085 
10334 1033, 
222 222 
134 a2 


Last Sale 
7. 1271p 
75 «(177 


8 4 
13914 140 


6ll, 62 
1021e 10314 
35g 


14 1414 
127 128is 
12114 122 
148 oe 
91 92. 
80te 803, 
10415 1041p 
73 
*15lo 17 
Last Sate 
14 14lo 
298 299 
166 167 
93lo re 
983, 9 
220 221 
31 


107 107 
1601le 160!le 


*29 29lo 
185 185! 
053 5693, 
29 291, 
6715 6815 
ll 134 1 1215 


127 
*176 177 


ch’l 


8234 823, 
13934 1401, 


Sale|2131> Jan’12| — 


183ie 1831 


12114 1213, 
21462, 1463, 
. 
801le 
104 


92 
80lo 
104 
*7lo 8 
*15 16 
16019 Feb’12 
14lo 14le 
299 300 





1552: 166le 
93le 9334 
9834 983, 

*220 221 

*3 3lo 

10219 1021o 
*106 108 


16014 1005, 
*16 1634 
105 105 
*30lo 31 
*29 29lo 


23314 333, 
734 


114lo 116 

*#15ig 15le 
19 193, 
*134 2 
143, 15le 


94 . 
32 


30 
314 35g 
29 3014 
6 6 
4l1¢6 4116 
Z38l0 391s 
Z48\g 48lg 


“1914 1952 
61 61 

45g 43; 
63, 7 
112 112 

234 27 














53|La Salle 








ailroads 
s Atm 1 Top Santa Fe. -100 


-10 
aeete pO pa 22 
Boston Elevated.....100 


100 

naine oS pepe 2 
Electric Cos_...100 
ye Stam .100 

N Y _N & Hartford.100 


9|Northern N H 


100 

Norwich & Wor pref.100 
Old Colony .....-~-100 
Rutland pref_.......100 
Union Pacific.......100 
a Se ~--100 
Vermont & Mass....100 
West Eud St........ 50 
Do Deiinansesesd 50 


Miscellaneou 
Amer a, Chem ...100 
D.~ ref .100 


50 
50 


De 


pre 
Amer Telep & ‘Teleg_100 
0 


oy er Woolen....100 
Do 100 


Cumb Telop & Teleg. 100 

Boston Land... 10 
Edison Elec Ilium...100 
General Electric 0 


0 
3| Massachusetts Gas Cos100 


Do EER .--100 
Mergenthaler Lino...100 
Mexican Telephone... 10 
N B Cotton Yarn_...100 

Do ee ies 


1 
N E Telephone 


0 
Portland pes Elec..100 
Pullman 100 


Swift 
Torrington 
— 


8 
U S “steel Corp....--100 


® pret....cssessee 
Mining 


5|4dventure > taal 25 
Aigomah Mining..... ot 


9/Amalgamated Copper 100 


Am Zinc Lead & Sm. 25 
Arizona Com’l ctfs dep- 
Bonanza Dev Co.... 10 
Bos&CorbCop&SilMg 5 
Butte-Balaklava Cop. 10 
Butte Coalition o 


15 
}| Butte & Sup Cop (Ltd) 10 


Calumet & Arizona... 10 
Calumet & Hecla.... 25 
Centennial 25 
Chino Copper 

Cons Mercur Gold... 


est 20 
4 ‘Bates Cop Min... 10 
Frankiin 25 
Giroux Consolidated. 
Granby aerate 
Greene Canan 20 
Hancock Bonaatt dated 25 
Helvetia Copper 
{ndiana Mining 
Inspiration Consol C. 20 
Island Creek Coai : 
3a Oe 
Isle Royale Copper... 25 
meer LA: tonnes 
Keweenaw Copper... 25 
Lake Copper 25 
opper..... 25 
Mason Valley Mines.._5 
Mass Consol 


25 
N oot 4g Consolidated - 5 
New Arcadian Copper 25 
Nipissing Mines 5 
North pues. - whiewiide 15 
North Lake 2 


Osceola 2 
Pond Creek Coal .... 10 
Quincy 25 
Ray Consol Copper... 10 
Santa Fe — & tee 10 
Shannon 10 
; 


a es ply Boston hin 10 

Tamarack 

Trinity 

Tuolumne Copper . 1 

U S Smelt Ret & Min. 50 
Dv p 50 

Utah-Apex Mining... 

Utah Consolidated... 

Utah Copper Co 

Vic:orla 

Winona 





iWolverine 





1037s Feb 10 
10119 Jan 12 
220 Jan 3 
13014 Jan 2 
214 Mch 19 


54 
z167 


10819 Jan 
271 J 


149leJan 4 
ee Mch 21 


8534 Mch 29 
l0ly Jan 2 


58l, Feb 28 


Z10312 Jan 15 


152 Jan 2 
7219 Jan 17 
158 Feb 1 


583 : 
107ig Feb 132 


514 Mch 2& 
45g3Jan 4 
384, Feb 1 
60 Feb 1 
2419 Feb 15 
2 Jan 2 
40 Mch 9 
61, Feb 1 
3lo Jan 22 
2134, Jan 18 
1919 Feb 7 
57lo Feb 1 
405 Feb 1 
l7igaJan 6 
2514 Feb 28 
03 Mch26 
50 Jan 3l 
5 Jan 19 
1214 Jan 15 
lllo Jan 15 
413 Feb 27 
33 Feb 5 


7 Feb 13 
2%4Jan 3 


5019 Jan 30 
18l4 Jan 29 
344 Feb 8 
53, Jan 3 
22%, Feb 1 
514 Jan 30 
4loJan 6 
25g Jan 2 
44 Jan 3l 
106 Jan 15 
15 Mch27 
73le Jan 29 
161g Jan 29 
1 Jan 31 
9 Jan 31 
60 Feb 1 
24 Feb 1 
273 Feb 21 
26 Jan 31 
5 Jan 15 
3lieo Jan 2 
324 Jan 31 
47 Jan 10 
ZleJan 2 
14%, Feb 21 
5219 Jan 29 
4ig Mch 21 
5le Jan 25 
943, Jan 29 











1091g Mch 29 
10414 Feb 7 
22914 Jan 30 
13484 Mch25 
218 Jan 4 
100ie Jan 3 
2993, Feb 29 
13. Jan 24 
77lo Feb 20 
Zig Jan 6 
57 Jan 8 
Jan 19 

Feb 19 

Jan 18 

Jan 25 





177 Mch2s 
Q9lisJan 6 
145 Feb 27 


21219 Jan 29 
187 Jan 3l 
70 Jan 24 
173lie Jan 2 
9219 Feb 8 
164 Jan 16 
887s Feb 26 
10312 Mch 19 


6334 Mch 23 
105 Mch22 
5ig Jan 15 
1714 Jan 16 
12914 Mch 27 
12219 Mch 22 
149 Mch25 
30 Mch22 
9414 Mch 23 
8134 Mch 20 
105 Mch26 
9 Feb 14 
20 Jan 18 
16012 Feb 29 


168 Mch27 
94 Mchié6é 
987s Feb 19 

225 Jan 15 

Jan 20 
Jan 18 
Mch 26 
Mch 14 
Mch 20 
Jan 30 
Mch i6 
Mch 27 
Jan 10 
30 Jan 13 

187ig Mch 20 
5314 Mch 13 
2914 Mch 28 
697g Mch 25 

113%, Mch 26 


8 Mech 5 
734 Mch 20 
47 Mch29 
818g Mch 29 
2814 Mch 15 
Mch 8 


30 Mch2p 
74 Mch26 
476 Mch27 
23 Jan 18 
291g Mch 29 
09 Jan 19 
63 Mch27 
Zio Mch 27 
1414 Mch 27 
158g Mch 29 
536 Mch29 
4144 Mech 27 
98g Mch 25 
3534 Feb 14 
15g Mch 7 
177g Mch 27 
215g Jan 24 
45 Feb 21 


48l4 Mch 29 
614 Mch 28 
1334 Mch 29 
94gJan 4 
113; Feb 27 
261g Mch 29 
312 Jan 20 
63 Mch26 
21 Mch25 


3414 Mch 27 
8 Mch27 
e634 Jan,11 
814 Feb 29 
5412 Mch 28 


8414 Mch 25 
1919 Jan 2 

2 Mech 8 
15lea Mch29 
95 Mch29 
32 Mch29 

47g Jan 13 
327g Jan 2 

634 Mch25 
44446 Mch 26 
40l4 Mch 21 
4914 Mch 28! 
31446 Feb 9 
20 Mch27 
6214 Mch 25 

57g Jan 20 


12714 Sep 
139 Jan 
210 Jan 
183 Mch 
32 Jan 
1 

Mch 
186 


85 
100 





A178 Dec 
4014 Aug 
26le Sep 
60 Oct 

10312 Sep 


4 Sep 
2lo Oct 
21 Aug 
443; Sep 
1934 Oct 
133 Dec 


2¥l4 May 
8213 Sep 
llis Aug 
253 Oct 
lo NOV 
22 Aug 
3 Aug 
6le Apr 
die Aug 
20 Feb 
167s Sep 
lly Nov 
36 6=Apr 
15 Sep 
2 Aug 
z6lo Dec 
20 Sep 
33, Aug 
35g Dec 
50 Jan 
341, Sep 
81 Sep 


e2\g Oct 

20 Sep 
27g Oct 
134 Sep 

303g Sep 

4514 Aug 
l7g Nov 
vs, Jan 

38 Sep 
. a 





74 Nov 


ug 
334 Nov. 


11614 J’ne 
105 J’ne 
226 Feb 
13012 Aug 


1151 vie 

2d'ly 
272 J'ne 
130 Jan 
164 Oct 
93lo J’ne 
215 Jan 


L5k8s Feb 
142 Mch 
214 Nov 
1909 Nov 
45 Dec 
19213 J'ly 
95lg May 
164lg Dec 
7 M 


ch 
105 Jan 


6334 Dec 
10514 Mch 


15314 J’ne 
3614 Mch 


116le Mech | 

165le Des } 
733, Nov 

aT Jan | 








W vanclott 
& ikix-rignts, @ ix-div, and rigats. 


1%Jan 5 %l4Mch 4'! 30 Nov 





u.* Bid aad added Diwose 2 NOW BLOCK. ¢€ ASdG Dail vo Hx-stocx div. 





Mar, 30 1912.) 








Boston Bond Record 




















903 
























































— —= 
BONDS 83 Price towel BONDS 38 Price Weei:'s Ye Range 
BOSTON STOOK EXCHANGE! 8§] Friday § Sime || BOSTON STOCK EXCHANGE St Friday | Range or |338|| Since 
Week Ending March 29 = | March 29 j any Sale Jan. 1. Week Ending March 29 Si, | March 29 Last Sale ||) Jan. 1. 
Bta Ask| Low High No |\\Low High Bid Ask| Low igh| No |\\Lew High 
Am Agricul Chem 1s5 5s...1928/A-O} 102!g Sale }102 10 45|| 10114 102384}] General Motors ist 5-yr 6s.1915)A-O/} 100 100l9} 9914 Feb ’12/_._. Y9lg 991g 
Am Telep & Tel coll tr 43..1929/J-J| 90% Sale| 905g 91 | 206)/ 901g 9114]] Gt NorO B & 9 coll tr 4s_.1921/J-J| 96%;Sale 2 96%) 83 9615 981e 
Oonvertible 4s_......... 1936|M-S} 115 116 [|1153%, 1153. 7}| 10834 1153, EL RR ae Fe 1921/Q-J| 963, Sale| 96%, 963 4|| 963g 975 
Am Writ ey a Bt lsts * ay esate al ceecuate Gis OS “RE cnc dacs ates Illinois Steel deben 5s__.. 1913;A-O/| 100lg vitae tI 100g 1/| 1001 _— 
Am Zino L &S deb 68_...- 1Q015i/M-N/ ........ 109 110 2\/|\103 110 {Ia Falls & Sioux C ist 7s...1917|;A-O/} .._. -..- 117 Apr 08 saviel elie wan 
Ariz Oom Co ist a ane of dep_j|_...| 61 Sale] 59 61 16]; 54 +61 Kan C Clin & Spr ist 5s_._..1925)A-O;} 97 Sale| 96ls 97 11}| 96le 97 
Atch Top & 3 Fe gen g 4s_.19 5|A-O $914 Sale| 991g 991 15}| 99 993,i] Kan C Ft Scott & Mem 6s..1928|M-N/ 117 11714/116%4 ~—=:117 7 11634 1171, 
se 4s_.._July 1995/Nov 903, Qils) 91 91 2}| 91 92igii Kan O M & B gen 4s_..... 1934|M-S| 9212....| 921gMch’l2|..../| 92 92l9 
OT eee July 1995|M-N; 9084 9lle} 911g Mch’12]...-]| 91lg 915s Assented income 5s... . 1934|M-S| 88 Sale; 88 88 10|| 85 8 
PB tye yond - maeenieies 1955 1-3 ssiiaiaiinis Viateaatiien 108ig =: 108)g 1)|1081g 108ig]i Kan O & M Ry & Br ist 5s_1929|/A-0/ 10214 103 sate 10219} =1/| 10219 1021p 
oti act ce EEO TEE citi Tuehini ‘sen Mch’ li -o--|| ---- -...1] Marq Hough & Ont ist 63..1925)A-O/} ........j115 J’me’08}_...j| 2. 2... 
Atl Gui & & Ww T ‘SS Liaée 53.1959|J-J| 67 Sale| 66 67 24/| 661g 6814]] Mass Gas 4 Ms... 1929) J-J} _... 98 | 98 9 10|} 98 991g 
Boston Elev 30-yr g 4s....1935|M-N| .... .... 951g Feb '12/....]| 95  95ig]] Mich Telephone Ist 5s__... SRP te onus wee gg: I RRO 
oston & Lowell 48_.._... 1916) J “4 REISS 10014 Mch'09}....]] -... .... New Eng Cotton Yarn 5s._.1929|F-Aj| 963,Sale| 96!2 9634; 30)) 96le 9834 
oston & Maine 4 }s__.._. 1, OF LS | SRR gar EOSUIEIGD. Wilaceall coee cace New Eng Telceph 5s......- Dn EEE nw eos See DE Ebleccdall skéu ceo we 
smacoyement ln: th cseieeee an aimee tenpepiann &taanentanmaaele tated, dni Re TOS AE IIE ESC OE By ee tS POR 
unde ne eee SQREET OR otitis anes 95 Feb °12)....]| 95 9 New England cons g 5s__..1945)J-J} .......- 097g Jam °12)_...|| 993, 997g 
Bur & Mo Riv cons 6s__..- 1918 ae 103ig ..._}103 1031 81/103 1031, Boston Term ist 4s___.. SOLACE  ccco cocubbind uebeenbendhania: ine 
Oedar Rap & Mo R Ist 7s__1916|M-N} _... ..../i115gSep ‘11/_..-}) -... .... New River (The) conv 5s._1934/J-J} .... ..-. Dec stpenedll ihiiniie . abies 
Cent Vermt ist ¢g 4s___May 1920/Q-F] Qilg Sale| 9012 9 89lg 924i] N Y NH & Hoon deb 3 4s.1956) J-J} .....-.-- 9214 Meh’ 12 -a--|| 9214 923, 
OB & Q Iowa Div ist 58__.1919/A-O| ___. ___. GOR lccadll wan hein SY CE eRe i FE? | eeieiay 132 Mcoh’12}....}/13134 1321, 
. Lowa Div ist 4s......... SREEIMEEE eke odin Gy! 9912 2 9912 991o]}] Old Colony gold 4s_....._ 1924;F-A} -... 2. See: Gt Weewadl anes. doce 
j; Debenture 5s.......... 1913|M-N]} 10034..../100% 10)%} 2 100% pie Oregon R > Hav con g 48.1946) J-D} ........ 987s Sep ‘09}....|] ---- ---- 
b Denver Exten 4s__...... 1922)F-A] 9934....| 997g Feb '12}_... Oreg Sh ee SPO ona wine 11334 Feb ’12)_...}/11334 1138, 
Nebraska Exten 4s___._. 1927iIM-N} _... ~~. 98lo 981 gsi D8Se Pere Mar uette deb g 68...1912/J-J}] .... -... 95 Jan ’12}.... i) 
re EF hg SRE 921iM-S ee fy | Re ea te Repub Valley ist s f 6s___.1919) J-J} ~___ .__- 108. JOR “Ei cdclhction ene ~ 
Fr Iilinols Div 3 Ah aie atl 1949|J-J| 864, Sal 4 8 1]| 8634 873,]] Savannah Elec ist cons 5s__1952) J-J} _... .__- 0g DOS "Ml cual ened 4000 
Chic Jct Ry & Stk Yds 5s_.1915|}J J} 101 10119101 101 3}| 10034 10134]] Seattle Elec 1st g 5s_...... 1930\|F-A/ 104 Sale/|104 10414 3)|104 1041s 
Coll trust yy g 48.1940|/A-O| 989 Sale| 89 89 5|| 89 91 {i} Shannon-Ariz ist g 6s... 1919|M-Ni 90loSale} 90 9Olo} 12)) 83le 9Dlg 
Milw & St P Dub D 68..1920|)J-J} .... rn, Gee i Me oe ee Terre Haute Elec g 5s... EN | eae Or Age Wraiscae snes Senn 
M & St P Wis V div 6s_.1920|\J J} ..... 2. See TOP Bilasccl anne Gann Torri 0 6 9) BUROIEEP SE cucescce 993, Feb °12/_...|| 993, 998, 
& No Mich ist gu 5s___.1931|/M-N/| ____ _... Jan °12)...- Union Pac ae ." lgrg 48..1947|) J-J) ......--| 100lo Mch’12}__._ 10010 1005, 
Ohic & W Mich gen 5s_.... 1921\;J-D} .... 98 98 21| 98 102 20-year conv 48... ... BUSTLO A! aese cove Bee 1700 “EElecech chee. cane 
Goncord & Mont cons 4s__.1920)J-D/} _.__ ._.. i. ee Se Ropers United Fruit ¢ cen ef4ks...1923| J-jJ} ........ 9614 9610} 11]} 955g 965g 
Judahy Pack (The) Ist ¢g 5s 1924)M-N/ ___. . 1001, a. osedl enae tinoo Debenture ose Ie RIES _, (& eae 957g 957g 1j| 953, 961g 
Qurrent River ist 5s_______ 1926;A-C/ 100 ..../100 100 9914 103 U S Steel Col O-yr 5s Apr 1963/M-N/| 1025, Sale |1025g 103lg} 11)}1015g 104 
Det Gr Rap & W 1st 45-.--1946/A-O| 85t2_-.-| 861g Feb '12|____|] 861, 861,]] West End Street Ry 4s_...1915|F-A| _... -__- 991g 991g} 3] 9Dlg I9lg 
ominion Coal 1stsf5s__..1940/M-N/ ___. .._. 99 99 1}} 9834 9914 CE 0 I iti on ch grad tints enemeoes om) Ee OR 10014 Feb '12}_.-.|| 10014 1001, 
RE EE a SEREEEEMEEL Giuew aoa 16Ste At ‘OE coal cocoa sane Gold — SE 1916iM-N} ..... .-- Cte Ane “Tl ncall dawe (ciuc 
RPE ENS RR ey Sea gs ae Ce Be Wileccell cnon moan ... Eee . Sbhidecmendséwa EN © Sea oe Nov’1l wogell tase soem 
Fremt Elk & Mo V ist 68...1933/A-Q/ 12712Sale|127l2 ~=1271 2||127121271ol] Western Teleph & Tel 58_..1932|J-J/| 10014 Sale a Be 99lp 10015 
Unstamped ist 6s______. OT Sea 127 Mch’l2)_...//127 12719! Wisconsin Cent ist gen 4s__1949)}J-J} _._.___.  o3 935, Feb ’12}_.--.}|} 935g 935, 











NOTE,.—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. 


* No price Friday; latest bid and asked. {j Fiat price. 
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 
































































































































Share Pricos—Not Per Centum Pricos Sales ACTIVE STOCKS Range Since Range jor Previous 
_ _ of te January 1 Year (1911) 
. Salurday Monday Tuesday Wednesday | Thursday Friday Week |\For Bonds and Inactive 
March 23 | March 25 | March 26 | March 27 | March 28 | March 29 | Shares Stocks see below) Lowest Highest Lowest Highes! 
Baltim 
ween onue/*lO7lg ...-/*.... 108ls/*_.... 108 |*106 108 |*106le 10719] ....-. Con Gas El L al Pow. 100 96 Jan 3} 111 Mch 4 64 Jan 951 Dec 
ans etealinane Ban 110 110 | 110 110 j*.... 110 [*1091g 110 57 Do ag oe 100} 101 Jan 2} 115 Mch 7 89 Jan; 101 Sep 
101g 1033] #1014 103g) 101g 1053)/*.... 10%, 1014 101, *10ig 103, 225|Houston Oli tr ctfs__100 8i4 Jan 3] 1073 Feb 14 7 Mech} 10 Aug 
c_— ae 63 64 6414 641 6314 6314) *63 64 | *63 64 1,165 Do iscoppref tr ctfs_100 5334 Jan 25 l4 Mch 26 45 Feb/| 79 J'ly 
| 1271p 1271e] 12712 12719) 128 128 | 12814 1281s] 1281p 12819} 1281p 128I1» 108|Northern Centrai__.. 50] 127 Feb 28 12815 Jan 17|| 121 Jan | 130% J’ne 
2433 2453) 24lo 25 25 254] 25 25l4] 26 25 25 25 3,401|Seaboard Air Line_..100 2219 Mch 7| 25l4 Mch2 20 Jan 27 J’ne 
' 403, 4634) 47 47143 48 4910} 49 4934) 4914 49lo 40t2 4934, 4,648 a 100 4510 Mch}4| 4934 Mch27 33 Jan 50 Nov 
| 19lp 19lof 195g 1979) 20 20ig} 2 20 20 20 197g 197sf 2,811)United Ry & ‘Electric. 30 1814 Jan 2} 21 Feb 1 16lp Jan 197g Jy 
Philadelphia | 
Gees <i ees |= ees ae Pees Oe eee .. ee SB Pore American Cement... 50 2 Feb 9 7 Jan 10 5 Novi 1712Jan 
441g 4435) 4414 4410] 441g 441c| 445g 4410] #44 4410] 443g 443, 112/American Railways... 50} 4414Mch 7} 45lgFeb 1)} 42 Jan} 461s Nov 
4214 4214] 4214 4210] 4219 423; 43 4314] 431g 445;) 44 445g] 13,958/Cambria Steel_...._. 50 alle Mch 2 = Mch 28 407, Sep 483, Feb 
*12 1214} *12 1214] *12 1214} *12 1214} *12 1214]; 121g 12lg 10} Electric Co of America 10 117g Feb 2} 1214 Jan 29 Ills Jan 1219 Jan 
66 56 | 755 553s) S4lo 55 54lo 55 54lg 547g] *54lg 5434] 1,339) Blec Storage Battery.100 5234 Jan i6|) 5634 Mch21 
a a 2llg 2lloif 22 22 | *21le 22 22 22 | *2ile 22 800/Gen Asphalt tr ctfs_..100 20 Mch 9j 33igJan 3 
| 62ig 627s 62 625, 62%; 625g 623, 6219 625s] 6219 627s 1,633 Do _—icoppref tr ctfs_100 60 Mch 9} 73 Jan 3 
ie: dine diene gan wate enbell chat: ahelt ons ani San... 2 neta Keystone Telephone. 50 6loMch 1) 8446 Jan 8 
S29  29leo] 2934 2934] 2934 30 2934 2934) 291g 291} 291g 30 1,782)Lake Superior Corp_.100|; 2714Jan 3] 30 Feb 23 
| “B85g S885gi 883, 89lo] 885g 89 89 89l4) 88 88l4j 88 8814 Leh C & Navtr ctfs.. 50 877g Mch20} 9014 Jan 
B3lg 83lo] 83%q@ 8334] 823g 83loi 82 823 8214 823g} 821g 82lo} 1,391|)/Lehigh Valley__..._- 50 78ig Feb 5 27g Jan 16 
ee 12 1214} 12 121g} 113g 113) 11%, 12 12 12 ,790 ane Valley Transit 50 SloJan 3} 1214 Mch25 
| 291g 291 29lo 29lei 263g 29333 29 29 | #29 291c] *29 2291p 417 gf as 50 23 Jan 12} 29lo Mch22 
G21, 623s| 62%, 621- 623g] 614%yg 621g} 613g 62 [61% eq G26} 1,688 Penaay vania RR_. 50} 61436 Jan 27} 62le Mch21 
54 54345 55 55 54g 5410} *54lg 5434) 54 543g} 54le 54le 435|Philadel Co(Pittsb) _. 50 50le Jan 11} 56l4 Feb 16 
, 8 8 18 18igi 18 18 is 18 18 18 173%, 18 4,968) Philade _— Elecij.. 25 167g Jan 2) 18384 Jan 2 
23 23ig] #23 2314] *23 23ig) 23 £23 23 23 23 4 =©23ls] 11,524)Phil R T vot tr ctis__ 56 2234 Mch 248g Jan 2 
737 s6 79726) 7934 8053) 80 8010} SOly Sitio} 79% 804416) 807%1g 8054) 19,805 Readis pamebawedne 50 74144 Jan 11] 8146 Mch?27 
we SS 8 s s 81g Ss Stig Stig Sig] 275g 753) 4,728/Tonopah Mining... 1 634 Jan 11 8lg Mch 26 
50, 503s) 50lg 51 501g SO0lo] 508g S50lo} SO0lg SOly} 50lg 508g} 1,583}/Union Traction... . - 50 498, Feb 28} 5214 Jan 26 
' 881g 8819) S88lp S88lr} S88lo S88le} S88ly 4] 883g 88lo} Z87ig 8753) 1,757}/Union Gas Impt..... 5v 86144 Jan ¥9 89 Mech 15 













































































































































PHILADELPHIA PHILADELPHIA PHILADELPHIA BALTIMORE 
Inactive Stecks Bonds Ph & Read 2d 5s 1933 A-O O Ry Ext&lImp 5s '32 MS} 2. I}. 
rican = | RAST 10 1 lig ereeee, are als “and Ex Imp M 4s 1947_A-O Chas son Mt Ry' 1st 5s’23 Oe 6 Ba 
a A 50 RA P Termin-1 5s g 1941. 5 Chas Ry G & El 5s '99 M-S} ___.| 96lp 
tral Coal. & Coke..100} 80 | 81 Alt &L v Elec 4 4s’33F-Aj} ....} 92 ||P W & Bool tr 4s '21.__J-J City & «4 ist 5s 1922 J-D/} ____/105le 
SET RR 00; 79 | 80 }}Am Gas & Elec 5s ‘07. F-A 87 | 8714 Read Trac Ist 6s '33_ City & Sub(Was) Ist 5s "48} 10414]... 
Consol Trac of N J_...100} 76 |..../|Am Rys 5s 1917_.__. 0555 947g Roch Ry & Lcon 5s'54 3 _| Coai & C Ry Ist 5s'19 A-O| 9419] 95 
Germantown Pass... 50} ....j|120 || Atl C Elec ref 5s 1938. M-S étuebbute apenas Ir 6s °27__J-J Coal & I Ry ist 5s ‘20. =A} 101s}... 
Huntington & B T_...50] ..../_...}] Berg&EBrew list 6s'21 J-J/ ____}__..||Stan’d Gas & E 6s’25 M-N Col &Grnv ist 6s R os J-J} 105 |... 
Preterrea ..<eccco<e 50} ....}....]| Bethieh Steel 6s 1998.Q-Fj} 115 j.... Stand Stl Wks 1st5s'28 J-J| ____|_._._ # Consol Gas 53 1939__.J-D} 109 10914 
Indiana Union Tr....100) ____]____]/Choc & Me Ist 5s 1949_J-J} ____/_._./| U Trac Ind gen 5s '19_J-J} -.._j|....§ Gen 43s 1954____A-O} 98 O8i4 
Insurance Co of N A_..10} 211} 213;/)}Ch Ok & G gen 58 1919 J-J} 103 |....|| Un Rys Tr ctfs 48'49__J-J| 771}._..J Cons GE &P 4s '35J-J| 90 | 9014 
ter Sm Pow & Chem.50} ... | 20l9//Con Trac of N J ist 5s °33 10412)... United Rys Inv Ist coll tr Fair & Cl Tr ist 5s’38 A-O} loll, 101i9 
terstate Rys. eho t ~--.-|....|| Del Co Rys tr ctfs 4s’49J-J} .._./_... Ye. § (Ree M-N| 83 | 83148 Ga & Ala pas sen 50.88 2% EE Sar 
Kentucky Securiti 00} 16 |....]| Elec & Peoples Tr trctfs..| 88 | 88l4]| Weisbach sf 5s 1930..J-D} 90 | 90128 Ga Car&N Ist Ss ¢'29-J—J| 10534/106 
3, — 2a ee “400 _.--|_...|| Fr Tac&H ist 5s 1940_J-J} ___.|____|| Wil-B G&E con 53'55-J-J| ____|___- Georgia P ist 6s 1922 reek ee 
Ke ae Telep v tc_..50 -..-|....|;}Gen Asphalt 5s 1916.M-S York Rys ist 5s 1937.J-D} 94 | 95 §GaSo & Fla ist 5s ’45.J-J| 107 [08 
cithendiniaimenetianis ~---|_---|| [ndianap Ry 4s 1933__J-J G-B-S Brew 3-48 °51.M-S} 41lo} 42ip. 
Keyeto ne Watch Case. [00 96 jl Interstate 4s 1943___F-A BALTIMORE | Knoxv Trac ist 5s '28 A-O} ____|____ 
t Brothers........ --10] 17 { 18 || Keystone Tel 5s 1935_J-J Inactive Stocks |MaconRy &Lt ist 5s8’53 J-J} 101 [1017 
ttle Schuylkiti......- 50] ....].._.]| Lake Sup Corp inc 5s’24.O0 Ala Cons Coal & Iron.100) ....}....8 Md Elec Ry list 5s ’'31_A-O} ____}____ 
ehill & Schuyl H...50} ____j/_._.}/ Lehigh Nav 4 Ks '14..Q-J Preferred ........- 100) ..../....§ Memphis St ist 58 '45.J-J} 97 |... 
Nat Gas Elec Lt & Po.100) 20 |___- Gen M 4s g 1924_Q-F Atlan Coast L (Conn) 100] ....j270 § Mt Ver Cot Duck ist 5Ss_ 7534] 761g. 
PRUE snccognce OO} 70 }j....|}Leh V CO ist 5s g 1933 _J-J COSR0OR OO.. wasacccta -100) 145 Npt N & O P Ist 5s’°38M-N} 971s] 99 
orth Pennsylvania...50} 967s{_.. || Leh V ext 4s ist 1948- J-D Georgia Sou & Fia_...100| 35 Nor&Port Tr ist 58°36 J-D} _...| 898% 
ennsylivania Salt... 50] 12334/124 Conso! 6s 1923_..-- J-D 1st preferred... . 100} 98 North Cent 4 4s 1925.A-O} ____]_ 
wee hehe. ag Beeloe atl. onestcasa Consol 4 4s 1923...J-D - 2d preferred. ...... 00; 88 A 5s a Pg ae - 
Ee PE 100} 100 j__.. Annuity 6s__......J-D G-B-~ Brewing.......100) 1 Series B 5s 1926___- eet: ee 
hile Co. CP iets) ref_..50] 44 | 4419!) Gen cons 4s 2003_.M-N Seaboard Air ©...-100) 25 | 25tg§ Pitt Un Trac 6s 1997_.J-J} ___ ie 
pail German & Norris..50) 151 {152 || Leh V Tran con 4s '35 J-D TUEOE caccccevs 495 Poto Val ist 53 1941__J-J} ..2 JL 
Phila Traction........ 50| 83 | 83] ist series A 4s 1935.M-S Bon | Sav Fla & West 5s '34A-O| ~~~7|"777 
ways General___.. 10; 10 {_._. ist series B 5s 1935 M-S Prices are ali “and Seab Air L 4s 1950_..A-O} 871] 88 
onopah Belmont Dev..1} 97s] 10 || MarketStEl 1st 4s’'55 M-N interest" Adjust 5s 1949....F-A/ 80 |__.. 
United Gos of N J__._.100} .___/_.._.]| NatLH&P ser B 5s ‘19 J-J Balt city 3 4s 1930_._J-J/ .... Seab & Roan 5s 1926_.J-J| _.__|_.- a 
United Trac Pitts pref.50}; 39 |__..|| New Con Gas 5s 1948 _J-D 48 1954-1955_..Various; ....|....fSouth Bound ist 5s._.A-O} ____/_._. 
Vagale 1 Ry & Pow...100} 46 |....||N Y Ph & No Ist 4s’39 J-J Te” | Hepa M-Nj ...- U El L&P ist 4348’20 M-Ni 95 |___. 
sendiaeicindiaa a Babee Income 48 1939_...M-N Anacostia & Potom 5s A-O} ....1- Un Ry & El ist 45°49 M-S} 853s) 85! 
aewiek Iron & Steel..10) 10 |....|}Pa & N Y Can 5s '39_A-O AtCoast L conv deb 4sM-N} 1023; Income 48 1949...J-D/] 641») 64% 
ashington-Va Ry...100) ___.| 54 || Penn Steel ist 5s '17.M-N Atl Spey Rand ay ctfs 58 J-D} .... Funding 53 1936_..J-D}] 87 | 87, 
Preferred ...cwcace 100} 75lp}..__|| People’s Tr tr ctfs 4s 1943 Ctfs of indebt 48.._.J-J} ____ Va Mid 3d ser 6s '16_.M-S} _.. /_.2. 
Welsbach Co... ..... 00) ....| 397%); P Co ist&colt tr 5s’49 M-S 5-20-yr 4s 1925___.- J-J} 92 4th ser 3-4-58 1921_.M-S/ _.__/_... 
Weat Jersey & Sea Sh..50) ..../...- Con & coll tr 5s '51 M-N BSP &C 1st 4s'53 F-Aj} 963; Sth series 5s 1926. _M seostebee 
Westmoreland Coal....50) ...-./_._./| Phil Elec gold tr ctfs_A-O Balt Trac ist 5s '29..M-N/i .... Va (State) 3s new '32_J-J/ ..../.... 
Whlikes Gas & Elec....100) _.../__..|| Trust ctfs 4s 1949 _.J-J No Balt Div 5s 1942 J-D} ___. Fund debt 2-3s 1991 J-J} _._-/_--. 
York Railway........ 50} ..../..../P & EB ty M 5s g ‘'20.A-O Car Pow & Lt 5s 1938 F-A/ _._. West N C con 6s 1914.J-J} _.../1 
TE i coc eaten ti 50! 32 | 3234)) Gen M 4s g 1920_..A-O Cent Ry cons 5s '32..M-N) ___. Wil & Weld 53 1935__.J-J) 11012111 














E&* Bid and asked; no sales on this day. 


J Bx-div.& rights. 





i $15 paid. 


$ $13 \& paid. 
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Volume of Business at Stock Exchanges = jf {Yu Srey aot tasuaity Co of America 100] 116 |i0 
C o N Y¥ & E R Ferry stock.1 Casualty Co of America.100; 115 [130 
We.0e IGE s. « daca< DEUS UPcnannddéacand 100} 139 [142 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE nas or tn a. “46--J-D City spvesting Co...... Soct ton tes 
AILY, WEEKLY AND YEARLY. NY &N J 5s 1946....JJ ¢ Claflin (H B) Go com..100} 90 |102 
10th & 23d Sts Ferry...100 é lst preferred. ...... 100} 90 | 93 
Sicche. | Railroad, Ist mtge 5s 1919... J-D e 2d preferred..._....100] 90 | 94 
AT en. | ee Oa Todo iN Gonsat kuboer"ie=---tao] | 
March 29 : : Bonds. Bonds. | Bonds. || ist o8 1920......... : nsol Rubber Tire.... 
“a ae 0 nual Conse ete 4-0 Deere ig Wisi A] 188 | Bs 
Saturday ........... 461,4 44,035,300} $1,861,000 $38, mal Copper ae ebenture 48 1951_..A- 
conde’ a ae : 1.119°767 100'983°700 3,156,500 59, Balt & Ohio 4's 1913.J-D s||¢ Crucible Steel com....100} 12 | 1214 
Tuesday ............ 906,953] 84,457,800} 4,461,000 51,000 Bethleh Steel 63 1914_.M-N 6. Preferred .......... 100} 8212) 82% 
Wednesday  ........ 960,825} 85,078,150; 3,116,000 115,000 Ches & Ohio 4%s 1914__J-D Davis-Daly Copper Co...10; *1 Ilg 
Thursday........... 812,847| 75,182,450 $y 000 ,000 Chic & Alton 5s 1913__.M-S 35g|}¢ Diamond Match Co...100} 110 [111 
UOT ie ah occtinsicn 4,211] 56,153,100 49,000 Chic Elev Rys 5s 1914__J-J 2||duPont (1) de Nem Pow 100} 162. |165 
Cin Ham & D 4s 1913. _.J-J Sate ie 100} 9034) 95 
NT 4,886 ,056' $445,900,500 eet sae $376,500 Erie 6s April 8 1914...A-O é Gold 44s 1936....5-D} 90!z] 9! 
_— ‘ sche i. Eh eS / rae ~~ — & Iron com re =: 
ne otors 6s °15.A&0 POE ae j 3 
N ge ck Week ending March 29. - 1 10 March 29. Hudson Companies— e General Chemical com.100] 130 [135 
ar shia 7 1911 6s Feb 1 1913_.....- F-A © WeeerOG ic ccdécccce 100} 106 {108 
rchange. : ‘ a Oss us a isre ae hn ge ae o oon 2? 
eh, Gheves.__ 886,056] 1,322,277 218,564 434, nt t Nor 14 __F-A uggenheim Explor’n..100 oy) o 
sg og peers $445,900, 500|$122,986,500| $2,800,830,550] $2,429,080,350 || Inter Harvester 53 °15.F&A ¢ Renckensack Waters Co— al oes 
Bank shares, par... .. $13,400 108/300 $231.300 $63 KC Ry & Lt 6s 1912__M-S Ref g 4s 52 op 1912...J-J} 801: SS 8 
Bonds. ~ Mo Kan & Tex $s 1913.M-N Havans Tobacco Co...2100| 3 | 7 
7 . Mo ex 3.M- avana Tobacco ee ‘ 
Government bonds...) $33,000) | $11,000 mys Missouri Pacific 5s 1914_J-D Preferred ........... 100) 6 | 12 
State bonds.......... gp ey MMT te My ERIE ny Nat Rys of Mex 4}4s ’13.J-D Ist g 5s June 11992" -J-Dif 64 | 67 
RR. and misc. bonds.| 19,687,500 2,941,500 226,585,500 ,072,000 ; NY CL ines Eq 53 1013-22 Hecker-Jones-Jewel Milling es Oe 
9 / ‘ 2 = ¢ 8 an ond as st 6s 1922 Geaanseoeoe oe - 
__ Total bonds... ..-.- $20,097,000} $14,040,500 $233 ,412,500 $230,364 ,000 4}4s 1¢ 13-1927 25S Herring-Hall-Marvia - 100/10 | 20 
s ona Hoboken Land & Improve't 
DAILY TRANSACTIONS erm acne AND PHILADELPHIA St L & 8 F 5s 1913... _M-s ist 5s Nov 1930.....M-N| 103 |105 
. 5s June 1 1913 opt_..J-D Hocking Val Products._100 Glo} 101g 
eine South Ry g 5s 1913____F-A | £ & FB .. : epareee J-J 59 2 
Boston. Philadelphia. Tidewater 6s 1913 guar.J-D Houston Oil com ctfs...100}; 10!xs} 1 
Week ending Wabash 434s 1913__._.M-N fe 100} 63 | 631g 
March 29 1912. Unlisted Bond Unlisted Westingh’se El & M 6s 1913 é Ingersoll-Rand com.._.100/ 100 [.... 
shares. sales shares. e¢5% notes Oct 1917.A-O 6 Preferred .......... 100}; 97 ee 
Railroad Inspiration Consol Cop _..20] *19%4} 197g 
Saturday_.......... 20,635; $50,000 4,766 Chic Subway 3d asst pd_100 Interconitin Rub com...100] 1714} 19 
Mangag oo. occ 32,150 88,000 11,684 Northern Securities Stubs __. internat Banking Co...100] 871s} 90 
POS Rae 33,804) 141,600 14,618 Pitts Bess & Lake Erie __50 International Nickel....100} 290 [300 
Wednesday ../....-- 61,727} 108,000 13,710 2 SE 50 Larne) ng fe Pee 100} 102 {104 
Thursday ........-- 35,143 76,500 16,374 é Railroad Securities Co— Ist g 5s 1932___.....A-O} 100 j101 
Wri@ay o.oo bob cece 47,100; 126,500 * 7,403 Ill C stk tr ctfs Ser A_ International Salt.....- 100 2 4 
West Pac Ist 5s 1933. _M-S ist @ Ss 1951 ....-.... A-Olf 46 | 48le 
| aaa en boge 230,459] ; $590,600 68,555) Standard Oil Stocks International Sliver com 100} 100 |.... 
eee Shirts aah £1 ,  . , GREE “a vo 130 
: s+ tlantic Refining _... _. 100 ' eee J- 110 {112 
Inactive and Unlisted Securities Borne-Scrymser Co. _... 100 Internat Smelt & Refg.100} 123 [128 
ree Sa eg ES aa Co. ..50 Jones & /taae. a Co ‘0 , 
now “and interest’ except where marked ‘“‘f.” hesebroug g cons__100 Ist s fg 5s 1939._...M-N 07s}101 
an Sone pease we . I: 100 Kayser (Julius) & Co...100] 65 | 67 
Continental Oil_....._- 100 lst preferred ........ 100} 1061-/107 
Street Railways Bid | Ask Street Railways—(Con.,) Crescent Pipe Line Co _._50 e Lackawanna Steel..._100/ ....] 208% 
Cumberiand Pipe Line_.100 é Ist con 5s 1950._.... M-S} 77le| 78 
New York City Wash Ry & El Co... . 100 92 Eureka Pipe Line Co__.100 ée Deb 53 1915_......M-S}| Q@11g} 913g 
Bleeck St & Ful Fy stk.100 26 i ee 100 9623 [| Galena-Signal Oil com_.100 Lanston Monotype... -_- 100; 90 |} 92 
Ist mtge 4s 1950..... J-J 70 GD. Be eoddnctahbucte J-D 86lo RES ane 100 Lawyers’ Mtge Co_.._...100] 221 {225 
B’y & 7th Ave stk..._. 160 {170 Indiana Pipe Line Co_._.50 Lehigh Val Coal Sales.100} 235 [236 
2d mige 5s 1914_.... 9933}10019)/Electric, Gas & Power Cos National Transit Co__._. 25 Leh & Wiikes-B Coail_...50} 300 [.... 
Broadway Surface RR— New York City New York Transit Co. _.100 Madison Sq Garden. _... 100; 61 S 
ae G0 seeks canen &J 104 ||Cent Un Gas 5s 1927 ____J-J Northern Pipe Line Co. _100 Manhattan Transit......20} ‘*l%i 2 
Cent Crosstown stock ..100 10 jj¢ Kings Co ELL & P Co_.100 sf | are 25 MonongahelaR Con C&C.50] *1084).... 
lst mtge 63 1922_.._..M-N 91 ||New Amsterdam Gas— Prairie Oll & Gas_...... 100 I fi hi cocina 60] #32 |.... 
Cen Pk N & E Riv stock.100 16 Ist consol 5s 1948____J-J Solar Refining.._.....-. 100 Mortgage Bond Co. ..-.. 100} 109 |ilz 
Christopher&10th St stk 100 140 I|N Y & E R Gas lst 53°44 J-J Southern Pipe Line Co_.100 é National Surety... . 100} 1215 {225 
Dry Dock EB & B— Consol 5s 1945_.___.- J-J South Penn Oll_._....- 100 é New Central Coal... .. Re Bee 
. lst gold 5s 1932 ...... 10llgie N Y Mutual Gas L._...100 Sou West Pa Pipe Lines_10v éeé New York Dock com..100} <O!<:)_... 
Scrip 5s 1914....... 51 IN Y &QEILL & Pow Co.100 Standard Olli of Calif. ..100 ll eee 106! 40 5 
Eighth Avenue stock. -i. 310 eee 100 Stand Oll of Indiana____100/2 N Y Mtge & Security__.100} 210 [215 
Scrip 63 1914_....... LOlo)|N Y & Richmond Gas ___100 Standard Oil of Kansas_100} 2 N Y Transportation. ....20/* ..--/.._. 
42d & Gr St Fy stock. =A 310 ||North’n Un Ist 5s 1927 M-N Stand Oil of Kentucky __100 Niles-Bem-Pond com_..106] 8&8 
42d St M & St N Ave...100] ..__/..~.-|/Standard Gas L com.__..100 Stand Oil of Nebraska..100 Nipissing Mines........-.- 5! z*8 BIg 
2d income 6s 1915..__J-J ceed’ | IOE oédmunccdut 100 Stand Oll of N J (old). _.100 Ohio Copper Co_.......- 10} *15s; 4%, 
Ninth Avenue stock _...100 175 Be GD Bee Ciakinctiava M-N Stand Oil of N J.........- e Ontarto Silver__...... 100 133} 2 
Second Avenue stock. ..100) 12 Other Cities Standard Oll subsidiaries __. Otis Elevator com... .-. 100} 76 | 78le 
Consol 5s 1948_._... 45 ||Am Gas & Elec com..... 50)* Standard Oil of N Y¥_...100 Preferred ...........100} 100!>/1021g 
ée Sixth Avenue stock. ..100 135 RE Sa 50 Standard Oil of Ohio. _.100 Pittsburgh Brewing... .-. 50} 7g] 1U 
Sou Boulev 5s 1945....-. 82 ||Am Lt & Trac com..__. 100 Swan & Finch.._._.._... 100 ET a IR ag 50} #39 | 3L%, 
So Fer Ist 5s 1919____. 95 PUOENNOS cue ccdsiiona 100 Union Tank ey on 9-e é Pittsburgh Steel pref..100] 10114/102 
Tarry WP & M 5s ’’28_._.M&Sif 70 80 ||Amer Power & Lt com..100 SD I Pope Mfg Co com_... _.100]} 40 | 43 
28th & 29th Sts 5s ’96__A-O 25 DS ho en a bi 100 RS ep aaa Preferred ..._.- .100} 738 | 80 
Twenty-third St stock ..100 250 |iBay State Gas_._..____- 50 Washington Oll_......_- 1U Pratt & Whitney pref_..100] 98 |102l2 
Union Ry Ist 5s 1942__F-A 19/104 || Bingh’ton (N Y) Gas Wk Waters-Pierce Oll_._. 100 Proacucere OFF .. .-coccce 100; 95 {100 
Westchester lst 5s ’43_J-J 80 Bee © OO BB ikccccutu A-O Tobacco Stocks jRealty Assoc (BkKlyn)..100) 11S!)115 
Yonkers St RR 5s 1946. A-O 93 ||Buffalo City Gas stock __100 (See also Stock ExchangeList) Royal Bak Powd com._..100] 195 {2 
Brooklyn Cities Service Co com __.100 e American Snuff com __100 Preferred ...........100] 110 {112 
Atlan Ave RR con 5s ’31A-O 102 SER pirecdhaoet 100 e Preferred ___.._.__.__.100 Rumely (M) Co pref_...100} 9%98,/ 100 
BB & W E 5s 1933._._..A-O 100 |\Con Gas of N J 5s 1936__J-J ée Preferred (mew)... _. 100 Safety Car Heat & Lt...100] 119 [121 
Brookiyn City Stock ___.- 160 {165 ||\Consumers’ L H & Pow— British-American Tobac_£1! é Sears, Roebuck & Co__100} 1551-/156 
Bklyn Hgts Ist 5s 1941_A-O 102 SR Reaper eee oe J- I I 100 é Preferred ..........100) 122le].... 
Bklyn Queens Co & Sub-— Denver G & El 5s 1949_M-N é Helme (Geo W) com __100 Siewer Mig O60. ........- 10U; 293 [297 
é ist g 5s *41 op1916_J-J3| 98 1 jjElizabeth Gas Lt Co__..100 he  .,. errs 100 South Iron & S com....100 1 2 
éistcon 58 *4lop’16M-N| 96le] 98le/ Essex & Hudson Gas__.100 Johnson Tin Foil &Metai 100 RE 100 2 4 
Coney Isi & Bklyn__...100 5 80 |iGas & El Bergen Co___.100 MacAndrews & Forbes .__100 Standard Coupler com..100}; 30 | 40 
Ist cons g 4s 1948__._.J-J} 80 85 lie Gr Rap G L Ist 5s ’15_F-A Porto-Rican-Amer Tob _100 Preferred ...... 1 105 {110 
Con g 48 1955... .... -J 82 1|Gr’t West Pow 5s 1946__J-J Reynolds (R J) Tobacco. 100 e Standard Milling Co...100} 2 21 
Brk C & N 5s 1939___J-J} 96 |100 || Hudson County Gas____100 United Cigar Stores Corp100 © PUOMTOR c+ oc cocdce 100; 59 | 62 
Nassau Elec pref._._... a i a a A Re 5) bs M- e Weyman-Bruton Co. .._100 OIE BO Bete cccccs M-Nj ...-/] 88 
ee BO 103 |j{Indiana Lighting Co___.100 3. IRE SF 100 iStudebaker Corp com...10U}] 39 | 41 
N Wmsburg & Flatbush— 4s 1958 opt......... F-A Young (J 8) Co........ 100 PETE nine oh eocuas 100} 97 | 98 
Ist 44s July 1941_._.F&Aj 90 94 ||Indianapolis Gas_.___._.50 Sulzberger & Sons Co pf.100] 100 j101 
Steinway Ist 6s 1922___J-J 105 lst g 58 1962... ___-/ A-O Industrial and Miscellancous| ée Texas Company _..... 100} 93 | 95 
Other Cities Jackson Gas 5s g 1937 __A-O Adams Exp g 4s 1947__J-D Texas & Pacific Coai...100} 99 [102 
Buffalo Street Ry— eLaclede Gas preferred __ 100 Alliance Realty ...._..- 100 e Texas Pacific Land Tr.100}; 89 | 93 
Ist consol 5s eveheser | Madison Gas 6s 1926__.A-O Amer Bank Note com __.50 Title Ins Co of N Y.._-. — 120 {125 
Deb 63 1917___.___.. Narragan (Prov) ElCo _50/*r90 |, ec | Tonopah Min (Nevada)... *Sig} ily 
eConn Ry & Ltg com. ..-.-||Newark Gas 63 Apr’44_Q-J American Book... ..... 100 Trenton Potteries com. “ié0 4 S 
@ BeOtIOR nccecececcs Newark Consol Gas_.._. 100 eAm Brake Sh&Fdycom.100 Preferred new......- 100} 50 | 55 
Federal Light & Trac___100 eCon g 5s 1948____. J-D e Preferred _._......- 100 Trow ee 100} 25 | 40 
TR OUUUES. in when's ob ad No Hudson LH & iar American Brass_..___..l e Union Bag & Paper...100 7 lq 
é Louisv St 5s 1930__..- Se 2 nk oon wi ented aid A-O American Chicle com. _.100 ep al ie ie ag te = & ae 
e New Ori Rys & Lt com 100 Pacific Gas & E com... _.100 Preferred ...........100 Union Typewriter com _. 100 38 | 4 
6 Preferred... ........ 100 | Ee 100 Am Graphophone com __100 Ist preferred _....... 10U} 103 4106 
eN Y Westch & Bost Ry— Pat & Pas Gas & Elec. ._100 ll” SREP 10 2d preferred._.......100] 101 [103 
Ist ¢ 443 1946_._____J-J e Con g 5s 1949_.__- M-S American Hardware _. __ 100 United Cigar Mfrs com..100] 56 oG6le 
é Pubs Serv Corp of N J—See x listiiSt Joseph Gas 5s 1937___J-J Amer Malting 6s 1914__J-D ye 100] 105 {108 
fr ctfis 2% to 6% perpet Standard Gas & Elec(Del) .50 Amer Press Assoc’n____100 United Copper. _......- 100 Ilg] 134 
North Jersey St Ry..100 eee es 50] 2*52 Am Steel Fdy 6s 1935__A-O Preferred ...........100 5 2 
Ist 4s 1948_._____. M-N ...-.|)}United Electric of N J__100 Deb 4s 1923_....... F-A e United Dry Goods....100] 100 [10l1ls 
Cons Tract of N J__..100 ist g 48 1949........ -D American Surety _.....-.. 50 e Preferred_.........100] 1048,4)105lg 
ist 5s 1933....... Western Power com_...100 American Thread pref.._.5 U S Casualty... <<-- 100} 215 |... 
New’k Pass Ry 5s ’30_J-J Preferred ........... 100 Amer Typefounders com. 100 U S Envelope com..... oe 2 
Rapid Tran St Ry .._.100 Preferred __.........100 Preferred ........... 100} 115 j116 
 « F Figarras A. Telegraph and Telephone Deb g 68 1939... ___. M-N U S Finishing... ...... 100} 8&9 | 95 
JC Hob & Paterson— e Amer Teleg & Cable __.100 Amer Writing Paper ___.100 Preferred ._.........100} 103 {108 
43 g 1949________M-N e Central & South Amer_100/7120 elst s fg 58 ‘19 red 105_J-J Ist g 53 1919_....... J-J} 100 1105 
So J Gas El & Trac. --100 Comm’! Un Tel(N Y)_..25 Atl Gulf & W I SS Lines.100 Con g 5s 1929._....... J-J} 95 {100 
Gu g 53 1953 .___. 99 993, Empire & Bay State Tel_ 100 Preferred ..._.......100 e U S Indust Alcohol...100] 32 | 35 
No Hud Co Ry 63 1914 J-J} 102 |__..||Franklin _._.._....._- 100 Coll tr g 5s 1939____- J-J @ Prete... okocece 100} 100 {102 
— = ar “es J-J} 103 |... \le Gold & Stock Teleg__.100 Barney & Smith Car com100 U 8 Steel Corporation— 
Pat R S 1924_._.__. 98 |....j\|¢ Northwestern Teleg_ ---50 PO fo oi ik ne 100 Cols f Apr 5s 1951 op 1911} 11134)112le 
“" y con 631931__.J-D/ 114 |____||Pacific & Atlantic... ___2 25 Bliss (E W) Co com..... 50 Cols tf Apr 5s 1951 not opt} 112 {11314 
oe 1914 ppt----A-O| 100 {102 |j¢ Pac Telep & Teleg pref_100 Preferred _..........- 50 US Tit Gu & Indem_...100] 90 |100 
Reged c RY & a ..-100 30 | 31 Southern & Atlantic_____ 25 Bond & Mtge Guar__._._100 Westchester & Bronx Title 
Pre at P & of ia igaa 79 $0 fSouth Bell Telep & Teieg— Borden’s Cond Milk com.100 & Mtge Guar_......- I 160 1166 
Gone ak f St 48 7.-4D 97 |----]] .1st g 58 1941 op 1916- J-J i a 100 Westingh’se Air Brake.._.50/*165 |168 
United Rys o 3 . British Col Copper Co_._.5 Woolworth (F W) Co... 1 771s} 78 
Com vot tr ctfs...... 12%, 1s Ferry wine Casein Co of Amer com._.100 PP RRNIOG os > 2 an + 100] 110 {11012 
e Preferred .-- ~~. -- --100! 4434! 45 UB & N Y Ist 63 1911____J-J eee 100 Worthington(HR)Co pf.100! 107 |110 





*Parsiare. 8 Basia. 


€éS2ll3 on S:3:2 


< IW tshbarzs: 33e sales-resord on a pr 





ding page. 7 Flat price. ” Nominal. s Sale price. t New stock. z Ex-div. y Ex-rights, 








Mar. 30 1912,] 


THE CHRONICLE 





$05 








auvestment and Builvoad dutelligence. 





period. The returns of the electric railways are brought together 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and inciuding such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
separately on a subsequent page. 


We add a supplementary 
































































































































Latest Gross Earnings, July 1 to Lates! Date, Latest Gross Earnings, July 1 to Lates! Date, 
ROADS, Week or | Current Curren: Previous ROADS, Week or | Current ; Previous| Current | Previous 
Month. Year. Year, Year, Year, . Month, Year. Year, Year. Year. 
Ala N O & Tex Pac— $ $ $ $ $ $ $ 

NO & Nor East.|February -| 334,589) 297,472) 2,550,954) 2,457,848 || N Y NH & Hartf__|February ./4,848,962/4,182,774/42,695,568/ 41,325,715 

Al & Vicksburg_.|February -| 140,141] 138,310] 1,162,556) 1,247,146|| N Y Ont & West__.|January ..| 649,183 1,841] 5,426,517] 5,659,242 

Vicks Shrev& Pac|February -| 128,979) 112,404) 1,019,064) 1,061,724|| N Y Susq & West_.|February .| 295,216) 310,652) 2,617,228) 2,516,254 
Ala Tenn & North. .|January -- 14,858 12,277 96,836 70,017 || Nov.oi< Sout .ern..|January ..| 233,349) 225,960) 1,827,633] 1,658,312 
Ann Re 3d wk Mch 44,004 35,918! 1,568,601) 1,436,466 || Norfolk & Western_|January ~./2,938,264/2,931,038)22,923,835)/21 ,425,659 
Atch Topeka & S Fe|February -/8,592,050/8 ,060,818|71,862,096/72,265,390 || Northern Pacific...|February ~-/4,252,928/4,058,532/42,651,370/44,792 ,000 
Atlanta Birm & Atii3d wk Mch 64,11 61,959| 2,424,072) 2,093,305 || Pacific Coast Oo_..|January ..} 530,848) 537,135) 4,605,636) 4,907,852 
Atlantic Coast Line|January --|2,737,997|2,700,486/18,534,583/17,623,470 || Peansylvama RR..|January ~~./12780,390/12359,831/94,942,121/94,268,256 
g Baitimore & Ohlo-_|February -./6,802,614/5,913 433/60,295,120/59,323,126 Bait Ches & Atlan|January .. 9,5 12,914 7,813 177,659 

O Cn Ter RHRi February 99,890 92,412] 1,024,010 96,603 Cumberland Vall.|January ..| 231,480) 232,945) 1,731,528) 1,869,460 
Bangor & Aroostook|January ..| 283,135) 278,256) 1,776,760; 1,952,621 Long Isiand..... January . 666,358) 637,069] 6,500,713] 6,102,181 
Boston & Maine..-_|January ../3,297,74413,370,566/27,337,275/ 26,900,348 Maryi’d Dei & Va\January  .. 4,817 6,224 90,074 87,884 
Bridgeton & Saco RiJanuary .. 28 3, 35,504 ,072 N Y Phila & Nori\January ..| 225,254) 239,612) 1,953,263] 2,013,651 
Buff Roch & Pittsb_i3d wk Mch! 207,427] 174,988] 6,982,188| 6,814,207 Northern Central.|January ..} 955,598/1,034,674| 7,493,662) 7,695,032 
Buffalo & Susq....|January - 201,136} 178,971] 1,465,924) 1,373,959 Phila Bait& Wash|January .-./1,436,741)1,441,442/11,231,646/11,400,580 
Canadian Northern.|3d wk Mch} 319,900} 297,900)13,735,400'10,457,500 W Jersey & Seash|January -. 19,687| 316,926) 3,979,967] 3,874,105 
Canadian Pacific.._.|3d wk Mch/2,471,000/1,972,000|85,775,055/73,500,433 || Penmmsy.vania Co_..\January _./3,886,505/3,683,507/31,357,685/32 ,086,539 
Central of Georgia._i3d wk Mca 90,300 78,000/)10,513,129) 9,850,084 Grand Rap & Ind'January  —. 58,949 95,477! 3,045,454) 3,121,448 
Central of New Jer _|January —-.|2,303,370/2,294,549|17,946,076/17,345,065 Pitts Cin Ch&St LiJanuary ../3,204,825/3,112,714/23,703,145/23,985,417 
Central Vermont...|/January ..| 286,014 01,251] 2,431,265) 2,345,823 Vandalia -_..... January —-. 48,990 24,524] 6,049,321] 6,476,969 
Ches & Ohio Lines.j3d wk Mch} 680,232) 564,735/24,387,288/23,844,160 Total iines— 

Chicago & Alton...|3d wk Mch/ 343,902} 280,407(/11,045,241/10,786,241 iuast Pitts & E.|January ~-./17415,239/17101,106/136485,154/136026,250 
Chic Burl & Quincy|January _./6,509,074/6,621,904|52,479,774/54,883,165 West Pitts & E\Jauuary —./8,390,717/8 ,099,171/66,783,324/68 ,068,037 
Chic Great West_.|3d wk Mch; 261,46 276,926| 9,409,378) 9,296,165 Ali East& West\January —./25805 957'!25200 278/| 203268 481/|20409 4290 
hio Ind & Louisv._j3d wk Mch/ 112,052} 115,575) 4,622,630] 4,429,8U5 || Pere Marquette..__|February ~/1,048,236/1,103,331/11,299,160/10,816 265 
Chic Memph & Gulf|January -. 19,765 19,135 162,306 97,230 || Raleigh & Southp’t| December.. 14,094 14,641 87,516 80,208 
Chic Milw & St Paul/January ~../4,256,849/4,736,624/37,600,903/40,259,014 || Reading Company— 

Ch Mil & Pug Sd.\January ..! 931,238} 991,071) 9,355,106) 8,504,572 Phila & Reading_|February -/3,682,814,3,233,079|30,728,092/29 ,996,449 
eChic & North West/February .|5,969,651/5,692,971/51,620,739/52,966,566 Coal & Iron Co_.|February ~/4,031,462/2,306,915/26,097,656|22,489,665 
eChic St Paul M & O/}February -./1,153,936/1,186,269/10,396,889/11,379,113 Total both cos._../February ~.|7,714,276/5,539,994/56,825,748/52 ,486,114 
Chic T H &S E.__-\January -.| 177,955) 146,919; 1,136,161] 1,309,534 || Rich Fred & Potom,January -.| 197,440) 181,401] 1,366,842] 1,274,380 
Cin Ham & Dayton|February .| 697,155) 649,697) 6,753,502) 6,411,100 ||} Rio Grande Junc_.-_|January —-- 7,261 62 ,050 29,402 616,110 
Colorado Midland. |January ..| 135,738} 139,996) 1,197,334) 1,256,563 || Rio Grande South__/3d wk Mch 6,250 9,783 366,683 420,083 
6 Colorado & South|3d wk Mch;| 233,008) 257,460/10,657,071'12,239,466 || Rock Isiand Lines__|February -/5,033,614/ 4,864,795) 43,873,024/46,709,485 
eo ee January .. 16,470 12,26. 112,653; 98,520 || Rutland  -........ January .. 35,756| 228,841] 2,078,640) 2,092,331 
Cornwall & Lebanon|January --. 22,931 20,907 183,618 210,142 |} St Jos & Grand Isl_|January ..| 118,175) 137,762 961,341] 1,057,313 
Cub. mailroad. 2 January . 368,472) 315,784) 1,051,137| 1,577,719 || St Louis & San FraniJanuary -./3,337,276'3,612 ,999/25,534,497 26,383,518 
Delaware & Hudson/January ../1,697,169/)1,572,611/)12,831,086.12 ,334,677 { Chic & East Ill_|January ../1,226,227|1,258,924' 9,381,434] 9,287,942 
Del Lack & West__'Pebruary .|2,763,755'2,477,778'24,760,965/23,890,108 Total all lines.__.|January  ~-!4,563,503/4,871,923/34,915,931/35,671,462 
Denv & Rio Grande|3d wk Mch 82,100} 368,600/17,005,815/17,189,703 || St L Rock Mt & P__|January -.| 220,714) 197,833) 1,134,488] 1,317,226 

Western Pacific..|January -. tt  amieune cs « eee St Louis Southwest.j3d wk Mch/ - 221,126) 230,7554 8,992,275) 9,136,534 
Denver N W & Pac_ji2d wk Feb 19,935 13,406 818,024 731 208 || San Ped LA & S L.jJanuary -.| 690,713) 647,421] 5,073,140] 4,761,071 
Detroit Tol & Ironti2d wk Mch 44,213 27,578) 1,519,988) 1,349,688 || Seaboard Air Line..|2d wk Mch} 503,511) 501,818/15,842,656115,151,965 
Detroit & Mackinaci3d wk Mch 23,57 23,629 66,760 51,936 || Southern Pacific Co|February -|9,992,757/|9,614,726/89,067,273/90,741,535 
Dui & Iron Range--/Jan --| 107,301} 154,909) 4,530,703] 5,227,488 || Southern Railway__|3d wk Mch/1,142,230/1,195,655/46,034,341/44,421 ,436 
Dul So Sh & Atl.__-_|3d wk Mech 56,949 52,229] 2,250,270] 2,274,702 Mobile & Ohio_..|3d wk Mch|} 224,865} 225,504] 8,321,309] 8,018,157 
El Paso & Sou West!/January ..| 685,226) 638,381] 4,270,450) 4,291,337 Cin NO & Tex P_|3d wk Mch! 174,142 71,243] 6,921,124) 6,713,665 

| Ra ROE Lageee February -/4,391,671/4,061,893/38,627,162/37,864,843 Ala Great South./3d wk Mch 83,795 60,4C9j 3,435,926] 3,299,067 
Fairchild & N E___|January -- 2,172 1,908 15,012 14,044 Georgia Sou & Flai3d wk Mch 50,118 46,977) 1,794,391] 1,778,859 
Fonda Johns & Glov|February - 65,849 64,256 629,896 628,594 || Tenn Ala & Georgia|2d wk Mch 1,94 2,327 74,735 67,107 
Georzia Rallroad._|January _.| 273,087) 302,390} 2,049,209) 1,946,118 || Texas & Pacific__._'3d wk Mch| 299,482) 276,130/12,838,663/12,208,747 
Grand Trunk Syst_.|3d wk Mch} 910,536] 875,309/35,200,466/32,108,200 || Tidewater & West_iFebruary - 7,16 7,48 64,617 57,217 

Grand Trk West_i2d wk Mch] 117,497) 122,996) 4,663,796] 4,358,231 || Toledo Peor & Westi3d wk Mich 23,169 21,693 943,208 950,964 

Det Gr Hav & Mil'2d wk Mch 36,494 37,852) 1,610,976) 1,463,296 || Toledo St L & West!8d wk Mch 86,722 79,745} 2,903,645) 2,765,491 

Canada Atlantic./2d wk Mch 37,370 38,450; 1,461,460) 1,324,368 . Tombigbee Valley__|January —- 8 ,64 ,228 59,128 ,712 
Great Northern Syst)iebruary -|4,216,452/3,572,001/44,640,917 |41,681,413 || Union Pacific Syst_|February -/6,198,320/5,627,673/59 ,024,403/61,762,305 
Gulf & Ship Island-_|January ._|} 177,833 76,676; 1,173,730! 1,189,252 || Virginia & So West_|February 39,240; 114,829) 1,156,174 928,281 
Hocking Valley....jJanuary ..; 566,839] 464,794) 4,453,042) 4,669,405 || Virginian _... ____- January ..| 411,319) 316,234] 2,767,728; 2,090,867 
Illinois Central_...|February -/|4,681,091/4,832,222|39,427,038/42,548,857 || Wabash _..__-___- January --/|2,060,365/2 ,367,495/17,342 ,886/18 238,764 
Internat & Grt Nor.|3d wk Mch 66,000} 166,000) 7,774,710) 6,882,289 || Western Maryland_|January - 523,364) 568,618] 4,186,897) 4,344,709 
a Interoceanic Mex./3d wk Mch; 166,243) 177,002) 6,184,797) 6,430,449 || Wheel & Lake Erie_|February -| 577,138) 447,229! 5,135,899) 4,595,784 
Kanawha & Mich..|January ..| 231,529) 233,930) 1,962,386) 1,929,497 || Wrightsv & Tennille|February - 29,47 30,784 245,574 ,448 
Kansas City South .j| Febru .| 791,361) 749,938] 6,395,225) 6,970,437 || Yazoo & Miss Valley| February 771,472! 911,321] 6,855,292! 7,592,661 
KC Mex & Orient.-/4th wk Jan 53,345 58,323] 1,090,008) 1,169,028 -- 
Léehith Valley... February ~./2,968,954/2,626,36. '25,667,256|24,247,129 Currené Previous 
Lexington & East..|January .. 37,720 37,760 7,501 92,725 Various Fiscal Years. Period, Year. Year. 
Louisiana & Arkan.|January ..{| 125,246) 121,394 806,365 844,429 
Loulsv Hend & St LiJanuary _.| 106,999 98,926 758.506 741,580 $ $ 
s Louisv & Nashv..j3d wk Mch/1,124,695/1,117,925/|40,81@,649|39,818,995 || Delaware & Hudson__...__._.-_-~ Jan 1 to Jan 31} 1,697,169] 1,572,611 
Macon & Birm'’ham/February .. 14,179 14,552 13,502 125 1| N Y Central & Hudson River.e_|Jan 1 to Jan 31] 8,147,264] 7,787,084 
Maine Central... . January ..| 731,622) 741,033; 6,331,225] 5,919,658 Lake Shore & Michigan South|Jan 1 to Jan 31] 3,847,877] 3,716,506 
Maryland & Penna.jFebruary -. 28,732 27,787 90,626 289,789 Lake Erie & Western._n__._ Jan 1 to Jan 31 425,765 450,609 
@ Mexican Railway-jist wk Mch| 157,000} 192,200] 5,623,700) 5,843,200 Chicago Indiana & Soutaern_jJan 1 to Jan 31 328,184 310,642 
Mineral Range... .- 3d wk Mch 15,406 15,452 553,650 51,898 Michigan Central.........-- Jan 1 to Jan 31] 2,388,902} 2,364,920 
Minn & St Louis.__|\|2d wk Mch| 146,357) 194,915) 5,573,361) 6,265,950 Cleve Cin Chicago & St Louis/Jan 1 to Jan 31] 2,244,664) 2,344,881 

lowa Central... ; Peoria & Eastern .........-.- Jan 1 te Jan 31 230,953 306,128 
Minn St P &SS M)i3d wk Mch;} 494,491) 389,955)18,935,059/16,075,602 Cincinnati Northern ...... Jan 1 to Jan 31, 92,215 99,608 

Chicago Division} Pittsburgh & Lake Erie___-_- Jan 1 to Jan 31] 1,232,863] 1,014,696 
Mississippi Central.|/January -.. 71,537 78.056 524,451 546.270 New York Chicago & St Louls/Jan 1 to Jan 31 83,694 891,00 
u Mo Kan & Texas./3d wk Mch; 466,611] 493,386/21,344,086|21,953,894 Toledo & Ohio Central... .-. an 1 to Jan 3i 397,520 338,879 
Missouri Pacific._..|3d wk Mch|} 964,000} 932,000/39,951,874/38,808,927 » «Et EE Maa ar eigen, Sieh Jan 1 to Jan 31/20,219,901/19,624,962 
Nashv Chatt & St LiJanuary ..| 974,602)1,127,811) 7,057,712) 7,115,921 || Pennsylvania 2.<.road____.. an 1 to Jan 3$1/12,780,390)12,359,831 
a Nat Rys of Mex.t_!3d wk Mch/1,059,655/1,319,467|45,522 ,486|46,253,416 Baltimore Chesap & Atiantic.j/Jan 1 to Jan 31 9,52 12, 
Nevade2-Cal-Oregon.|/2d wk Mch 6,100 19 42,074 236,514 Cumberland Vailey........- Jan 1 to Jan 31 231,480 232,945 
Nevada Central__..| December.. 4,73 28 ,953 3,626 OT i” RS ee eee Jan 1 to Jan $31 666,356 637,069 
N O Great Northern|January ..| 125,526) 136,987 965,257 973,853 Maryland Delaw & Virginia..jJan 1 to Jan 31 ,817 6,224 
N O Mobile & Chic.|January ..| 163,446) 170,630) 1,125,873] 1,084,420 N Y Philadelphia & Norfolk.|Jan 1 t» Jan 31 225,254 239,612 
@eN YC & Hud Riv-|January .-./8,147,264/7,787,084/|63,293,463/60,724,763 Northern Central........... an 1 to Jan 31 955,598] 1,034,674 

Lake Shore & M S|January ..|3,847,877/3,716,506/29 ,463,831/29,423,589 | Philade phia Balt & Wash...|Jan 1 to Jan 31] 1,436,741} 1,441,442 

n Lake Erie & W-|January ..| 425,765) 450,609) 3,322,417) 3,393,052 West Jersey & Seashore.....}/Jan 1 to Jan $31 19 ,687 316,926 

Chic Ind & South|January _.! 328,184) 310,642! 2,277,949] 2,124,551 |} Pennsylvania Company....--.-- an 1 to Jan 31} 3,886,505) 3,683,507 

Michigan Central .|January ._|2,388,902)2,364,920/)18,493,977/ 18,072,331 Grand Rapids & Indiana....|Jan 1 to Jan 31 358 ,949' 395,477 

Cieve CC & St L_|January  _.|2,244,664/2,344,881/18,250,694/18 586,617 Pittsb Cincin Chic & St Louis|Jan 1 to Jan 31] 3,204,825) 3,112,714 

Peoria & Easte:n|January ..| 280,953) 306,128] 1,884,958] 2,250,438 VOREne cecaveseaseescennns na 1 to Jan 31 48,99 824,524 

Cincinnati North.|January .. 92,215 99,608 00,207 803,918 Total lines—East Pitts & Erle|Jan 1 to Jan 31/17,415,239)17,101,106 

Pitts & Lake Erie|January _.}1,232,863/)1,014,696| 9,604,126] 9,783,772 West Pitt; & Erle|Jan 1 to Jan 31] 8,390,717| 8,099,171 

N Y Chic & St L.i|January  .. 83,694 91,009] 6,749,896) 6,680,362 All lines BE & W.jJan 1 to Jan 31)25,805,957/25,200,278 

Tol & Ohio Cent .jJanuary ..| 397,520) 338,879) 3,227,893] 3,263,179 || Rio Grande Junction ........-. Dec 1 to Jan 31 145,036 ,981 

Tot all lines avove|January ../20219901/19624 962/157369 414)155106 576 |} Rutland ~.....-..-..-----... Jan 1 to Jan $31 235,756 228,841 

Temes & PaGs BOs 4 énednnodiocs Jan 1 to Mch 21] 3,632,988] 3,263,619 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summartes. Cur’nt Year|Prev'’s Year| Inc. or Dec.| % | Monthly Summaries. Cur’ nt Year Preo's Yeairi Inc. or Dec.| % 
$ 3 $ Mileage. Cur.Yr. Prev.Yr. $ $ $ 

2d week Jan (42 roads)..-.-.{ 11,097,198) 11,903,148 —S$05,950] 6.441} May ...-..- 243,17 239,357/229 ,642,771|234,339,874] —4,697,103| 2.00 
3d week Jan (37 roads)_...| 11,570,415) 12,036,782 —466,367| 3.89 |} Jume ...... 243,732 240,012/231,697,053/238,156,755} —6,459,702!| 2.71 
4th week Jan (44 roads)....| 20,138,140) 17,936,265) +2,200,875/12.27 || July .....-- 244,508 240,088 231,688,006|253,169,887] —1,481,881! 0.65 
ist week Feb (39 roads)...-.| 13,109,182) 11,938,471] +1,170,711) 9.81 || August__..- 244,531 240,170/253,043,102 254,886,9444 —1,843,842! 0.72 
2d week Feb (40 roads)-..-.-| 13,233,646) 12,630,319 +603 ,327| 4.78 || September..245,494 240,825 257,256,762/256,748,77 +-507,987/} 0.19 
3d week Feb (42 roads)-..-.-| 13,450,409) 12,651,965 +798,444| 6.31 || Ocbober ~..245,633 241,321/266,064,129/263,637,3561 +-2,426,.773| 0.92 
4th week Feb (43 roads)..--| 14,943,017) 12,852,001) +2,091,016)16.27 |} November ..234,209 231,563'241,343,763|243,111,388] —1,767,625| 0.73 
ist weck Mch (43 roads)....| 13,281,812) 12,534,803 +747,009) 5.96 || December -.238,561 235,685'233,614,912/232,275,17 +1,339,736) 0.57 
2d week Mch (43 roads)....| 13,603,439) 13,131,968 +471,471| 3.59 |} January ...237,888 234,402 210,704,771/213,145,078| —2,440,307| 1.14 
3d week Mch (37 roads)....! 13,169,560!’ 12,464,716 +704,844) 5.65 |} February .. 87,683 86,159’ 61,178,619 54,956,719! +6,221,900'11.32 

a Mexican currency. 0 Does not include earnings of Colorado Springs & Cripple Creek District Ry., from Nov 1 1911: in 1910 these returns 


are included. 


ville & Indiana RR 
Mason 


Mexican International from July 1910. w Includes the 


City & Ft. Dod; 





é Includes the Boston & Albany, the New York & Ottawa, the St. 
of which, being a Canadian road, does not make returns to the Inter State Commerce Commission. 
Includes the Cieveland Lorain & Wheeling Ky. in both years. 

and Wisconsin Minnesota & Pacific. 


awrence & Adirondack and the Ottawa & N. 


Y. Ry., the latter 
n Includes he npetee Evenevite & —— ce 0 Sn ne 

n oO ° neludes earnin oO 
sInciudes Louisville & Atiantic and the Frankfort & Cincinnati. x 


Includes the 
Texas Central. v Includes not only operating revenues, but also all other recelptse 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 




















of March. The table covers 37 roads and shows 5.65% 
increase in the aggregate over the same week last year. 
Third week of March. | 1912. 1911. Increase.| Decrease. 
$ 
Alabama Great Southern -_--- 83,795 60,409 PT: wat aioe 
RIMS RE i ee a 44,004 35,918 8,086 RS iF KEAN 
Atlanta Birm & Atlantic_____. 64,114 61,959 Ferre ae 
Buffalo Rochester & Pittsburgh 207,427 174,988 32,439 aknane 
Canadian Northern... _..-.---- 319,900 297,900 22,000 AS aa 
Canadian Pacific. ...._.._...-.| 2,471,000) 1,972,000; 499,000 silk: ate tide 
Central of Georgia... ....-.-.-.- 290,300 78,000 12,300 bie abé-wid 
hesapeake & Ohio. __ _...--.-- 680,232 564,735) 115,497 subi tia 
I i ew 343,902 280,407 63,495 serena aie 
Chicago Ind & Louisville -. -- -- 112,052 115,575 se eae 3,523 
Chicago Great Western_-_-_--.--- 261,461 (, Xk eer 15,465 
Cin New Orleans & Texas Pac-.- 174,142 Ti.wee sen eeel. «suas 
Colorado & Southern. ..------ 233,008 257,460 aa in Se 24,452 
Denver & Rio Grande. -..--.. -- 382,100 368,600 13,500 ‘i dissiien 
Detroit & Mackinac. -_. _.------ 23,57 23,629 sieht aileide 54 
Duluth South Shore & Atl -_---- 56,949 52,229 4,720 SS Ratna 
Georgia Southern & Florida-- - 50,118 46,977 Bias: warns 
Grand Trunk of Canada. -- -- 
Grand Trunk Western-.---.-. 910,536 875,309 35,227 ints whines 
Det Gr Hav & Milw..--.--- 
Canada Atlantic. -......-... 
International & Great Northern 166,000 166,000 Sncthibtibistll FOS Se 
Interoceanic of Mexico______-.- 166,243 | RE StS 10,759 
Louisville & Nashville......-.| 1,124,695) 1,117,925 eee |. wubeok 
PE DD 6 ndesniee ee ob on 4 15,4 win died 46 
Minneap St Paul & SS M-.-.- 494,491 389,955) 104,536) ....-. 
Chicago Division ----.-.-.-- 
Missouri Kansas & Texas-.--. 466,611 493,386 ae ee 26,775 
re re i tk ns ok bees 964,000 932,000 32,000 an eis ow 
ee we 224,86 Ben wesesen 639 
National Rys of Mexico_____-_- 1,059,655) 1,319,467) --.--- 259,812 
Rio Grande Southern. -- -- -- -- 6,250 9,78 ae ee Me ,533 
St Louis Southwestern _-. -. -_. -- 221,126 230,755 sick aeanae 9,629 
Southern Railway ---..-..-.----| 1,142,230) 1,195,655 se 53,425 
BR , eR PNES PSERaee 99,482 76,130 23,352 a 
Toledo Peoria & Western... --. 23,169 21,693 1,476 is ine eis 
Toledo St Louis & Western- --- 86,722 79,745 6,977 sink te ae 
I 13,169,560;12,464,716|1,112,956, 408,112 
Net increase (5.65%) | 704,844! 








, 


~~ ———— = 





For the second week of March our final statement vovers 
43 roads and shows 3.59% increase in the aggregate over 


the same week last year. 
—- 























Second week of March. 1912. 1911. Increase.| Decrease. 
$ $ 3 $ 
Previously reported (37 roads) _-|12,351,489|11,811,975/)1,133,677| 594,163 
SERRE PE SRE 47,133 38,142 ,991 ss bitetabes es 
Atlanta Birmingham & Atlantic 68,081 61,959 6,122 a eis ais 
Georgia Southern & Florida- -- 48,379 46,977 1,402 ian intatins 
Minneapolis & St Louis -_--_- x 146,357 194,915 issn te 48,558 
gS 

|” ae 942,000 978,000 aie gis bis 36,000 
r’ Total (43 roads) __ ._ __ __ -_ -_|13,603,439/13,131,968/1,150,192| 678,721 
ER, Se ee Pe wee ee 





Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and industrial companies reported this week: 











——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. — ‘ Year. —_— ; 
Atch Topeka & San Fe_b Feb 8,592,050 8,060,818 2,816,499 /2,290,185 
July 1 to Feb 29.___ _-_- 71,862,096 72,265,390 {23,568,448 725,082,095 
Buff Roch & Pittsb_b_._.._Feb 766,204 644,342 242,228 227,006 
July 1 to Feb 29___-_-_- 6,373,541 6,289,242 2,063,867 2,325,697 
Canadian Northern -.--- Feb 1,203,400 803,100 237,600 135,800 
July 1 to Feb 29_____- 12,766,200 9,672,300 3,406,400 2,728,500 
Canadian Pacific_a_-_-_-- Feb 8,931,907 6,375,576 2,383,867 1,144,707 
July 1 to Feb 29____-_-~- 78,827,055 67,903,433 27,936,972 24,417,533 
Central of Georgia_b_...Feb 1,222,551 1,119,929 ¢387,114 ¢362,497 
July 1 to Feb 29____-_. 9,613,029 8,989,184 c2,930,534 c2,934,626 
Chicago Great West_b__Feb 1,001,400 957,877 149,355 184,765 
July 1 to Feb 29____-_- 8,624,659 8,501,311 2,059,094 2,192,429 
Chicago & Northwest_a_Feb 75,969,651 75,692,971 1,269,297 1,618,990 
July 1 to Feb 29____-_- 751,620,739 752,966,566 13,578,077 14,693,938 
Chic St Paul M & O_a__Feb/1,153,936 71,186,269 182,261 343,368 
July 1 to Feb 29__-_--_- (10,396,889 711,379,113 2,696,628 3,649,545 
Cinc Ham & Dayton_b_Feb 697,155 649 ,697 100,143 54,391 
 ~=—loF?#s’e YS. | Sree 6,753,502 6,411,100 1,792,546 1,443,880 
Colorado & Southern_b_Feb 1,054,538 1,001,559 270,812 234,775 
July 1 to Feb 29____-_- 9,943,532 11,461,453 3,404,553 4,036,978 
Delaware Lack & West b Feb 2,763,755 2,477,778 980,374 893,377 
July 1 to Feb 29___-_-_- 24,760,965 23,890,108 9,537,978 9,727,194 
Detroit & Mackinac_a__Feb 92,018 87,056 17,546 6,307 
July 1 to Feb 29____-_- 794,742 777,356 135,886 191,567 
EE IRR el a Feb 4,391,671 4,061,893 833,704 956,820 
July 1 to Feb 29_____- 38,627,162 37,864,843 9,966,704 10,419,848 
Fonda Johnst & Glov_b_Feb 65,849 64,256 26,990 30,517 
July 1 to Feb 29_____- 29,896 628,594 325,235 330,811 
g interoceanic of Mexico_Feb 734,491 774,406 253,256 293,193 
July 1 to Feb 29_____- 5,708,494 5,858,396 1,944,115 2,174,326 
Little Falls & Dolgeville_b— 
oo SS & | . hee 22,028 22,749 6,640 5,976 
July 1 to Dec 31_____. 47,279 46,957 14,188 17,521 
Jan 1 to Dec 31_____. 158,188 143,162 54,988 50,665 
g Nat Rys of Mexico____Feb 4,604,383 5,025,832 1,611,852 1,717,138 
July 1 to Feb 29_____- 42,606,667 42,453,303 18,921,340 17,163,492 
NY NH & Hartford_b_Feb 4,848,962 4,182,774 1,539,419 1,150,411 
July 1 to Feb 29_____. 42,695,568 41,325,715 15,132,080 14,261,399 
N Y Susq & Western_a__Feb 295,216 310,652 76,148 117,133 
July 1 to Feb 29_____- 2,617,228 2,516,254 818,834 807,629 
Northern Pacific_b____- Feb 4,252,928 4,058,532 1,492,739 1,190,868 
July 1 to Feb 29_____. 42,651,370 44,792,000 17,518,349 17,715,375 
Reading Company— 
Phila'& Reading_b__. Feb 3,682,814 3,233,079 1,274,691 1,086,130 
July 1 to Feb 29_____. 30,728,092 29,996,449 10,904,948 10,714,655 
Coal & Iron Co_b____Feb 4,031,462 2,306,915 349,243 def24,998 
‘+. July 1 to Feb 29___.__. 26,097,656 22,489,665 1,014,210 286,869 
‘ Total both cos_b___._. Feb 7,714,276 5,539,994 1,623,934 1,061,132 
July 1 to Feb 29__._.__. 56,825,748 52,486,114 11,919,158 11,001,525 
i ee ee reigns Stine sail 168 ,933 131,031 
I ae Mili ta 1,315,314 1,162,312 
Zee. On CON... ...- ee ne oe 1,792,867 1,192,163 
July 1§to*Feb 29_____- Seay: 4 © 13,234,472" 12,163,837 
Rio GrandefJunction ____Jan®% / 67,2619!" '62,050 = n20,178 ©... 218,615 
+: WH Deck1$to Jant31____-_- W"' 145,036" F1137,981 “F 243,510 — 41,394 
Rock Island? Lines_b.._Feb 5,033,614 4,864,795 1,122,458 1,018,469 


hates July 1 to Febj29-_--_-- 43,873,024: 46,709,485" 11,583,087. 13,469,274 




















——Gross Earnings—— Net Earnings 
Current Previous Current Previous 
Roads. — ‘ si ab —. a 
Southern Pacifica... Feb 9,992,757 9,614,726 2,530,978 2,504,938 
July 1 to Feb 29... __-- 89,067,273 90,741,535 27,775,802 30,308,950 
Southern Railway.b_...._Feb 5,167,036 4,793,156 1,440,111 1,348,009 
July 1 to Feb 29___--.- 42,366,650 40,814,743 13,623,247 13,296,823 
Mobile & Ohio_b_.--_- Feb 908,593 843,088 221,465 198,549 
July 1 to Feb 29_____- 7,671,788 7,351,739 2,128,726 2,149,803 
Cin N O & Tex Pac_b_Feb 781,081 759,004 229,999 259,394 
July 1 to Feb 29___-_-_- 6,399,464 6,355,454 2,220,958 2,410,734 
Ala Great Southern_b_Feb 385,305 378,378 110,097 108,207 
July 1 to Feb 29____-_- 3,182,656 3,090,642 983,244 930,219 
Georgia Sou & Fla_b_Feb 210,536 209,380 51,645 54,376 
July 1 to Feb 29____-_- 1,651,860 1,637,915 410,556 401,861 
Tidewater & Western_b_Feb 7.166 7,482 762 1,503 
July 1 to Feb 29.__-_-_- 64,617 57,217 9,244 6,906 
Union Pacific.a_____-_- Feb 6,198,320 5,627,673 2,036,873 1,621,895 
July 1 to Feb 29____-_- 59,024,403 61,762,805 22,667,986 25,569,852 
Virginia & Southw_b_.__Feb 139,240 114,829 45,968 32,313 
July 1 to Feb 29_____- 1,156,174 928,281 400,084 298,580 
Wrightsv & Tennille_b__Feb 29,470 30,784 8,113 12,578 
July 1 to Feb 29__-.... 245,574 228,448 78,521 90,707 
INDUSTRIAL COMPANIES. es 
——Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Companies. nh ah 7. . aes ng ; 
Adams Express Co.b...Dec 1,706,812 1,740,325 220,958 189,921 
July 1 to Dec 31... _. 8,600,728 8,359,071 948 ,446 998,295 
American Express._b_...Dec 2,194,837 2,323,386 385,702 574,845 
July 1 to Dec 31... .. 12,034,901 11,626,021 1,907,478 2,031,575 
Mexican Lt & Power...Feb 729,988 660,370 555,660 420,655 
Jan 1 to Feb 29...... 1,497,286 1,368,117 1,144,460 951,006 
United States Express_b Dec 1,098,119 1,129,001 92,230 181,388 
July 1 to Dec 31... .-.. 984,343 5,650,269 434,746 607,012 
a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c After allowing for outside operations and taxes, operating income for 


Feb. 1912 was $338,627, against $325,239; from July 1 to Feb. 29 was 
$2,575,584 in 1912, against $2,619,868 last year. 
f Includes not only operating revenue, but also all other receipts. 
g These results are in Mexican currency. 
j The company now includes the earnings of the Atch. Top. & Santa Fe 
Ry., Guif Colo. & Santa Fe Ry., Eastern Ry. of New Mexico System, 


Santa Fe Prescott & Phoenix Ry., Southern Kansas Ry. of Texas, Tex 
S.S. & L. V. RR. and R. G. & E. P 


& Guif Ry., G. & I. Ry. of T., C. : 
taxes amounted to $356,196, against 


RR. in both years. 


For Februa 


$308 ,644 in 1911; after deducting which, net for February 1912 was $2,460,- 


303, against $1,981,541 last year. 


$2,815,569 in 1912, against $2,288,105 last year. 
n These figures represent 30% of gross earnings. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— 
Current 
Year. 


Roads. 


Buff Roch & Pittsb-_-- 
July 1 to Feb 29.___-_- 
Chicago Great Western. Feb 
July 1 to Feb 29 
Chicago & Northwestern Feb 
July 1 to Feb 29 
Chicago St Paul M & O__Feb 
July 1 to Feb 29 
Colorado & Southern. __.Feb 
July 1 to Feb 29 


..Feb 


-~—_—-———— = 
-——— — «— 
~~ ——— = = 


Little Falls & Dolgeville— 


Oct 1 to Dec 31 
July 1 to Dec 31 
Jan 1 to Dec 31 
Reading Company -.- --- F 
July 1 to Feb 29 


Rio Grande Junction._._Jan 


Dec 1 to Jan 31 


$ 
175,989 
1,384,076 
242,005 
1,832,725 
857,129 
6,085,263 
194,966 
1,418,431 
319,965 
2,242,659 


868,250 
6,946,000 


8,333 


16,666 


Previous Current 
Year. Year. 
$ $ 
168,315 272144,597 
1,398,873 271,166,279 
215,641 zdef8&2,401 
1,685,436 272315,651 
773,498 412,168 
6,182,265 7,492,814 
163,104 defi2,705. 
1,344,807 1,278,197 
275,706 C27,794 
2,172,721 ¢1,486,199 
4,147 73,468 
9,753 26,253 
25,021 722,901 
888,661 924,617 
7,109,284 6,288,472 
8,333 11,845 
16,666 26,844 


From July 1 to Feb. 29 taxes were 


—Bal. of Net Earns .— 


Previous 
Year. 


$ 
7134,868 
71,508,481 
zrdef22 ,918 
2576,234 
845,492 
8,511,673 
180,264 
2,304,738 
cdef7,112 
c1,870,801 


c After allowing for miscellaneous charges and credits to income. 
z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 





Latest Gross Earnings. 


Jan. 1 to latest date. 


























Name of _ 
Road. Week or | Current |Previous| Current Previous 
Month. Year. Year. Year. Year. 
American Rys Co...-.|February -| 350,535) 321,600 724,045 672,874 
Atlantic Shore Ry__.|February - 19,834; 16,677 39,954 34,269 
cAur Elgin & Chic Ry|February -| 120,640) 112,296 246,357 233,492 
Bangor Ry & Elec Co\January --_| 53,448} 45,176 53,448 45,176 
Baton Rouge Elec Co\January --| 12,161 9,836 12,161 9,83 
Binghamton Ralilway|January --| 31,964; 28,499 31,964 28,499 
Brock & Plym StRy-|Janu ae 7,163 7,471 7,163 7,47 
Bklyn Rap Tran Syst/December /|1920,274/1804,037)23,233,599/21 808,887 
Cape Breton Elec Co._|January --| 28,327} 27,44 ‘ 27,44 
Carolina Pow & Lt Co|February ~- ,427| 28,934 * 59,966 
Cent Park N & E Riv| December 53,028) 50,180 638,063 435,266 
Central Penn Trac__._|February -| 67,076| 60,874 137,345 127,758 
Chattanooga Ry & Lt\January __| 81,004) 73,533 81,004 73,533 
Clev Painesv & E’n.-.|January --} 22,907) 23,114 22,907 23,114 
Clev Southw & Colum|January _.| 79,570! 80,107 79,570 80,107 
Columbus (Ga) El] Co|Janu --| 44,316) 39,038 44,316 39,038 
Coney Island & Bklyn!December | 103,190} 103,508) 1,409,273! 1,496,386 
Dallas Elect Corp..-|January --| 135.170) 135.180 35,170 35,180 
Detroit United Ry___|4th wk Feb; 197,674! 164,097) 1,545,182} 1,367,444 
D DEB & Bat (Rec) | December 52,940) 47,712 617,034 06,785 
Duluth-Superior Trac|February -| 83,647) 78,091 171,491 162,288 
East St Louis & Sub_\January ._| 191,03¢/ 188,724 191,036 188,724 
El Paso Electric- ---- January -.| 69,775) 61,769 69,775 61,769 
Fairm & Clarks Tr Co|February -. 56,086) 49,763 114,826 102,12 
42dStM &SNAv (Rec) | December 134,043; 113,208) 1,606,382! 1,433,284 
Galv-Hous Eec Co .-|\January --_|; 146,007) 111,166 146,007 111,166 
Grand Rapids Ry Co.|February _| 91,627 1,836 189,075 173,903 
Havana Electric Ry._}Wk Mch 24 49,408; 44,190 569,339 549 ,394 
Honolulu Rapid Tran 
& Land Co....-...- February -' 45,900| 37,824 91,386! 76,745 
Houghton Co Trac Co|\January --| 22,125) 23,256 22,125 23,256 
Hudson & Manhattan|February _| 434,323) 362,271 889,531 748 ,668 
Illinois Traction Co__|January__.|} 616,704) 573,971 616,704 573,971 
Interboro Rap Tran_|December ({2845,096'2760,389/30,331,582\29,349,525 
Jacksonville Trac Co.|January -- 49,878) 52,765 49,878 52,765 
Lake Shore Elec Ry.\January --| 87,153) 84,569 87,153 84,569 
Long Island Electric.|December 14,070! 13,211 209,256 207 547 
Metropolitan St (Rec)|December /1148,685/)1116,919]13,656,723|13,330,239 
Milw EI R Lt Co._|December..| 466,546) 423,524] 5,038,691) 4,694,392 
Milw Lt, Ht & Tr Co_| December 90,333) 80,894] 1,121,205) 1,056,750 
Montreal Street Ry_.|February _| 393,995) 330,737 811,957 700,862 
Nashville Ry & Light!February _| 159,939; 151,282 326,073 313,185 
New Orleans Ry & Lt;December..} ..._--| --.---- 6,380,909) 6,099,234 
N Y City Interboro_-.|December 33,790| 21,452 314,101 233,258 
N Y & Long Isl Trac_| December 28,131 24,795 389,168 370,677 
N Y & Queens Couny | December 98,959} 85,605) 1,253,981) 1,122,132 
Northam Easton & W/\February - 11,969| 10,868 23,473 22,790 
No Caro Pub Serv Co; December.. 24,124) 20,87 252,174 217,315 
North Ohio Trac & Lt|February -| 198,209) 172,413 407,598 358 ,684 
North Texas Elec Co_|January --| 114,695) 124,009 114,695 124,009 
Ocean Electric (L 1) . [December 4,253 3,101 123,087 110,570 
Paducah Trac& Lt Co\.Tanuarv 24 693 21,787 24,693 21,787 
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. 
Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current | Previous, Current Previous 
Month. Year. Year. Year. Year. 
$ $ 

Pensacola Electric Co|\January --| 22,261) 22,369 22,261 22,369 
Phila Rapid Trans Co|January ~.|1808,472|1716,946| 1,808,472) 1,716,946 
Port(Ore) Ry,L&PCo.|January ..| 531,213) 511,624 531,213 511,624 
Puget Sound Elec Co_|January .-.|} 135,075) 142,251 135,075 142,251 
Richmond Lt & RR-_| December 25,780; 23,400 362,033 340,485 
Rio de Janeiro Tram 

Light & Power Co_|February -.|1080,926; 941,213) 2,189,945) 1,940,788 
St Joseph (Mo) Ry,Lt 

Heat & Power Co_iFebruary _| 91,701 83,126 194,242 174,114 
Sao Paulo Tram,L&P/February _| 357,782) 279,457 721,293 561,813 
Savannah Elec Co...|January ..| 58,359 53,801 58,359 53,801 
Seattle Electric Co...|January -_| 449,816 478,728 449,816 478,728 
Second Ave (Rec) __.|December 77,260| 64,015 937,466 845,062 
Southern Boulevard _|December 9,853 8,597 125,663 111,145 
Sou Wisconsin Ry Co|February ~- 16,926, 14,057 34,926 28,641 
Staten Isl’d Midland_| December 18,026 15,789 279,730 261,276 
Tampa Electric Co_.|January -.| 60,751 53,224 60,751 53,224 
Third Avenue (Rec) .|December 316,629; 291,416) 3,680,409) 3,432,013 
Toronto Railway Co.|December..|) -.-.--)| - ..--. 4,851,541) 4,377,116 
Tri-City Ry & Lt Co_|February -| 239,609 220,269 04,452 462,730 
Twin City Rap Tran_j2d wk Mch; 145,424; 138,058; 1,543,927) 1,474,810 
Underground El Ry 

of London— 

Three tube lines__._|Wk Mch 23; £14,245) £13,395} £177,610| £169,675 

Metropolitan Dist.|Wk Mch 23) £12,275) £11,985; £151,836) £142,767 

United Tramways_|Wk Mch 23| £5,452| £5,384 £64,389 £63,270 

London Gen’l Bus_|Wk Mch 23) £39,271 £32,583) £465,330! £367,999 
I December 199,850; 172,758 2,471,033) 2,225,276 
UnionRy,G&ECo(lIll) |January __| 313,721) 276,382) 313,721 276,382 
United Rys of St L__|February - 893,919) 863,990) 1,826,814) 1,784,909 
United RRs of SanFriFebruary -| 649,279) 577,580) 1,320,672) 1,215,893 
Westchester El (Rec) | December 45,746 41,941 601,898 532,425 
Whatcom Co Ry & Lt\January -.| 35,509 33,437 35,509 33,437 
Yonkers RR (Rec)__|December 57,036) 52,375 5 RRR REE ERS 
Youngst & Ohio Riv'January __' 17.258) 16,921 17,258 16,921 





ce These figures are 


for consolidated company. 


Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 


reported this week. 


——Gross Earnings 
Current Previous 
Roads. Year. Year. 
American Light & Tract.Feb 328,498 358,908 
Jan 1 to Feb 29___-.-- 725,027 760,234 
Duluth-Superior Tract_b Feb 83,647 78,091 
Jan 1 to Feb 29. _..-- 71,491 162,288 
Fairmont & Clarksb_b__Feb 56,086 49,763 
Jan 1 to Feb 29...-... 14,826 102,127 
Honolulu RT & Land_b.Feb 45,900 37,824 
Jan 1 to Feb 29__.--- 91,386 76,745 
cHudson& Manhattan_a_Feb 434,323 362,271 
gam 1 to Feo 20...... 889,531 748,668 
Mexico Tramways_-_.-_-- Feb 503,998 467,234 
Jan 1 to Feb 29...-.-.. 1,046,777 970,471 
Montreal Street Ry_b.._Feb 393,995 330,737 
Oct 1 to Feb 29. ...-- 2,105,765 1,830,922 
Nashville Ry & Light.a_Feb 159,939 151,282 
Jan 1 to Feb 29. ...-- 326,073 313,185 
Paducah Tract & Lt_a._Jan 24,693 21,787 
Philadelphia Co (Pitts) a Feb 2,059,851 1,784,965 
April 1 to Feb 29... _-_- 19,197,410 18,985,172 
Rio de JanciroTramL&P Feb 1,080,926 941,213 
Jan 1 to Feb 29. ...-.. 2,189,945 1,940,788 
Sao Paulo Tram Lt & P._.Feb 357,783 279,457 
Jan 1 to Feb 29. ..-.-- 721,293 561,813 
Tri-City Ry & Lt-_a_-_-_-- Feb 239,609 220,269 
Jan 1 to Feb 29____-_- 504,452 462,730 
Twin City Rap Trans_b.Feb 616,536 576,935 
gem 3 OO Pee aie nwcone 1,252,044 1,195,874 
Underground Elec Rys, London— 
Metropolitan Dist.._...Feb £63,209 £58,860 
Jan 1 to Feb 29... .-- £129,726 £122,070 
London Elect Ry Co..Feb £65,528 £60,609 
Jan 1 to Feb 29-.-.--.-- £137,519 £128,630 
London United Tram_Feb £22,628 £21,394 
Jam '1 06 FOO 20..<cnc £46,911 £44,978 
United RRs of San Fran_Feb 649,279 577,582 


Jan 1 to Feb 29..-.-~.- 


1,320,672 1 


.215,893 








Current 


Year. 


$ 
318,954 
705,314 
32,171 
63,126 
32,934 
66,828 
23,500 
44,815 
248,815 
502,704 
258,200 
532,454 
123,872 
807,166 


61,254 
128,066 


6,381 
952,552 


7,672,252 


535,400 


1,087,133 


221,110 
442,442 
100,220 
217,249 
275,786 
546,361 


£31,312 
£65,113 
£33,906 
£73,314 

£4,638 

£9,834 
306,291 
616,670 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


ec These figures represent income from all sources. 


Interest Charges and Surplus. 
—Int., Rentals, &c¢.— 











Current Previous Current 
Roads. bd ‘ vs 4 . a 5 
Duluth-Superior Trac_..Feb 22,737 22,042 9,434 
Jan 1 to Feb 29__.-_-- 45,475 44,083 17,651 
Fairmont & Clarksburg.Feb 18,256 14,315 14,678 
Jan 1 to Feb 29...-.-.- 36,522 27,142 30,306 
Honolulu R T & Land___Feb 6,593 6,611 17,379 
Jan 1 to Feb 29... ~~ 13,186 13,223 32,424 
Hudson & Manhattan.._.Feb 241,145 198,075 7,670 
gan 1 to Fep 20....«« 486,264 410,473 16,440 
Montreal Street Ry. _-- Feb 46,941 41,974 76,931 
1; ae 2 OO Bea ae oacess 205,781 182,783 601,385 
Nashville Ry & Light...Feb 34,813 33,390 26,441 
Jan 1 to Feb 29.._-.-.- 69,534 66,780 58,532 
Paducah Tract & Light_Jan 6,244 5,796 137 
Tri-City Ry & Light._._..Feb 71,509 61,194 28,511 
Jan 1 to Feb 29... _-~- 142,042 121,094 75,207 
Twin City Rapid Trans._..Feb 143,079 140,079 132,707 
Jan 1 to Feb 29... --- 283,158 280,158 263,203 
x After allowing for other income received. 
ANNUAL REPORTS. 








Net Earnings 
Previous 


Year. 


5 
349 ,966 
741,550 
28,443 
60,288 
33,106 
66,862 
18,788 
35,414 
197,923 
397,387 
239,249 
497,152 
103,133 
694,934 


61,523 
130,668 


9,032 
818,545 


8,352,495 


486,667 


1,014,738 


180,239 
360,195 

91,275 
192,523 
271,450 
553,595 


£30,071 
£62,592 
£30,676 
£67,294 

£4,201 

£9,299 
233,807 
911,990 


—Bal. of Net Earns .— 
Previous 


Year. 


3 
6,401 
16,205 
18,791 
39,720 
12,702 
23,109 
def 152 


def13,086 


131.371 
273,437 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 


companies which have been published since Feb. 24. 


This index, which is given monthly, does not include re- 
ports in to-day’s “Chronicle’’: 


Railroads— 
Alabama New Orleans Texas & Pacific 
Junction Rys. Co., Ltd..........-. 


Chicago Indiana & Southern RR _. ..826 
Chicago Terre Haute & Southeast.Ry.622 
Cincinnati Northern RR__......-.-- S 
Cleve. Cin. Chic. & St. Louis Ry 823, 839 
Dela. Lackawanna & Western RR--..549 


Grand Trunk Ry. (preliminary state- 
ment for six months)-_.....-....-- 
Huntingdon & Broad Top Mountain 


ty Me COIN i es ae 69 


Page. | 





Ratlroads (Conc.)— age 
Lake Erie & Michigan South. Ry.822, 835 
628 | Lake Erie & Western RR 826 
Michigan Central RR 
New Orleans Great Northern RR_...691 
26|N. Y. Cent. & Hudson River RR.822, 832 


1/St. Joseph & Grand Island Ry 


P 


Northern Central Ry............... 550 
Pennsylvania RR._...........690, 704 
Peoria & Eastern Ry..............827 
559} Phila. Balt. & Washington RR. ____ 763 
Pittsburgh & Lake Erie Ry. ___._...827 


Railways (Concl.)— ~ Page 
OE Gi WE is wade oo cc ccccud 824 
Toledo & Ohio Central Ry_..........82 
West Jersey & Seashore RR_....-.- 828 

Electric Ratiways— 

American Cities Co___._.......826, 558 


Cleve. Painesv. & East. (Elec.) RR..692 
Commonwealth Power Ry. & Lt. Co.767 
Dominion Power & Transm. Co., Ltd.630 
Easton (Pa.) Consolidated Elec. Co. .630 
Georgia Railway & Electric Co... -- 5 
Halifax Electric Tramway Co. -..--- 559 
Honolulu Rapid Transit & Land Co..630 
Louisville Railway .............--- 82 
Milwaukee Electric Ry. & Lt. Co....827 
MOeawe . Vem: OO ok bi cd cnccdsadds 623 
New York State Railways... ..-..--..- 623 
Public Service Corporation of N. J. ..824 
Susquehanna Railway, Light & Power 


, RPESE Racor ra ae 692 
Third Avenue Ry., N. Y. City....-- 706 
Toledo Railways & Light Co_....--- 623 
Underground Elec. Rys. of London, 

Ltd. (6 mos. ending Dec. 31). _--- 550 
Washington Balt. & Annapolis Elec. 

RR. (9 mos. ending Dec. 31)-.---.- 561 
Washington Water Power Co., Spo- 

URE Apes lay Cua tk Mot 557 
West Penn Traction Co____._..-.-.-. 623 
Winnipeg Electric Ry .._........-...692 

Industrials— 

American Bank Note Co__.___..---.- 695 
Amerioam Cigar Co... i... <2 <-ccccce 694 
Americam Piamo Co........-......-- 557 
American Radiator Co., Chicago. _-_ _- 695 
American Smelting & Refining Co824, 854 
Ss Te OR i es 694 
American Steel Foundries, Chicago 

(17 mos. ending Dec. 31)._...-..--. 693 
American Strawboard Co_____......626 
American Sugar Refining Co_._._...764 
American (Bell) Tel. & Tel. Co_.824, 848 
American Tobacco Co____..._..---. 765 
American Window Glass Co., Pittsb__555 
American Woolen Co___._._.........694 
American Wringer Co_.............828 


Assets Realization Co___._.__......828 
Associated Merchants Co., N. Y_...551 
Baldwin Locomotive Works, Phila- 
delphia (6 mos. ending Dec. 31)...552 
Belding Bros. & Co., New York (bal- 
ance sheet Dec. 31)___...._......626 
Bell Telephone Co. of Canada... _...633 
Bell Telephone Co. of Pennsylvania __627 
Booth Fisheries Co., Chicago (20 mos. 
ending Dec 31) 626 


(J. G.) Brill Co., Philadelphia. ___...552 
Buffalo General Electric Co____.-_-.-- 557 
| RGN sh area 
Canada Cement, Ltd., Montreal- -. -- 562 
Canadian General Electric Co___-_-_-- 829 


Central Coal & Coke Co., Kansas City 
(18 mos. ending Jan. 1)______---- 
Central Leather Co., New York. _._.624 
Chicago (Bell) Telephone Co___._...555 
Cities Service Co... .... cccceccse 
Citizens Gas Co. of Indianapolis. __..701 
Cleveland & Sandusky Brewing Co__628 
Commonwealth Edison Co., Chicago 
(15 mos. ending Dec. 31)___.._...625 
Consolidated Rubber Tire Co____--- 769 
Consolidation Coal Co., Baltimore. __829 
Crocker-Wheeler Co 557 


$236,775, or 1.46%. 
in net revenue of $211,954, or 5.44 


crease, $224,260. 
for the fact that the losses in traffic 


stock of 42,960 tons. 


crease of $144,831. 


decreased 4,857 cars. The decrease 
as follows: 


043. 


of 1.05 miles in the haul. 


the best corn crop in its 
a slight increase in acreage. 
pearance. 


cold spells which destroye 


lowing payments: 


intervals since. 


obtain very 


in Louisiana and Texas. 


the line in active cultivation. 
in the towns and cities along the line 


' “- 
Torre WONT YT 
\) 





85-1b 75-lb. 63-lb. 56-1d. 
i 8 OT 1,278 116 423 
1910_... 37 % 1,268 116 438 
iiiocnans «© 1,284 116 454 
See Eaduws <v 1,246 116 492 


Industrials (continued) — Page 
Cuyahoga Telephone Co___..._._..... 9 
eo LR Oe ne 


Dominion Canners, Ltd_.._.....__.. 29 
(E. 1.) Du Pont de Nem. Pow. Co623, 635 
Eastmans, Limited................70l 
Electric Storage Battery Co____..___. 829 
Federal Tel. & Tel. Co., Buffalo, N. Y.633 
General Railway Signal Co___._._._.. 558 
Great Northern Iron Ore Prop., N. Y.556 
Guggenheim Exploration Co., N. ¥_.696 
Hart, Schaffner & Marx, Chicago __ ..695 
Havana Tobacco Co 93 


6 | (Geo. W.) Helme Co. (bal. sh. Dec ae 


International Silver Co__._.._..___.. 

Kansas City Breweries Co_______._..626 
Kansas Natural Gas Co., Pittsburgh.765 
Kings Co. Elec. Light & Power Co. _.554 
Knickerbocker Ice Co., Chicago. __ _.694 


Lackawanna Steel Co__.___.___ , 708 
Library Bureau, Cambridge, Mass. __628 
Liggett & Myers Tobacco Co_..__._. 765 
(P.) Lorillard Co..................¢65 
Mackay Companies, New York... -.- 552 


Mfrs. Light & Heat Co., Pittsburgh __553 


Midvale Steel Co., Philadelphia. _...624 
Morris & Co. (Packers), Chicago... ..551 
Mountain States Tel. & Tel. Co____-. 628 
National Carbom Co... .. 2... ccccus 552 
National Fireproofing Co., Pittsburgh.766 
National Biscuit Co., New York. -_-_-.- 693 
National Lead Co., New York. ___-_-.-. 824 
N. Y. Air Brake Co., N. Y. City. _...553 


N. Y. & Queens Elec. Lt. & Power Co.829 
North American Co___....._.......824 
Osceola Consolidated Mining Co. -_.-- 565 
Otis Mievato? Co. ons ccco ws ccucce eee 
Pacific Telephone & Telegraph Co. ..555 
Pennsylvania Water & Power Co__..558 
Pittsburgh Coal Co.._.............770 
Pittsburgh Plate Glass Co_______...627 
Pittsb. Steel Co. (bal. sh. Jan. 31 °12).766 


Pressed Steel Car Co., Pittsburgh __ ..551 
Provident Loan Society of N. Y_...702 
| Pure Oil Co., Philadelphia... .. .- 694 
5 ee 626 
Gumeey Brmeee OO. . i cccskcdsnccesa 696 


Railway Steel Spring Co., N. Y_____.696 
Richelieu & Ont. Nay. Co., Montreal. 566 
(W.A.) Rogers, Ltd., Toronto___.-_- 566 
Shawinigan Wat. & Pow. Co., Mont’1.627 
Sheffield (Ala.) Coal & Ir. Co., N. ¥Y_766 
Southern New England Telephone Co.555 
eau 54 
Tennessee Copper Co 
Underwood Typewriter Co___.______. 


Union Natural Gas Corp., Pittsburgh.695 
Union Oil Co. of California..___._. ..625 
Union Switch & Signal Co_________. 696 
Union Typewriter Co_.._..._..._._.634 
United Box Board Co., N.Y. & Chic_624 
United Dry Goods Cos., N. Y. (6 

58 months ending Jan. 15)________.. 552 
United Gas Improvement Co., Phila.636 
United States Envelope Co_______-_- 555 


United States Ltg. & Heating Co., Me.627 
United States Motor Co__._.__...-- 553 
United States Steel Corporation.825, 841 
Vulcan Detinning Co. New York (@ 
months ending Dec. 31)____..___. 
Western Electric Co., N. Y. & Chic_.831 
Weyman-Bruton Ce. ..........-.-.- 825 





rapidly, and there is also a constat incr 
dustries, both in Louisiana and Texas. 

Pear ‘Ys DESCRIPTION OF ROAD DEC. 31. 
ye PY. Weight of Rail (Miles)—— 








Texas & Pacific Railway. 
(Report for Fiscal Year ending Dec. 31 1911.) 


Pres. George J. Gould, New York, says in substance: 
Results.—The gross earnings in 1911 were $16,139,029, a decrease of 


Operating expenses decreased $24,821, leaving a loss 
%. Revenue from freight traffic de- 


creased $224,260, as follows: Eastern division increase, $57,158; Rio Grande 
division decrease, $617,241; Louisiana division increase, $335,822: net de- 
The loss in revenue would have been much larger but 


occurred, as a rule, in the lowest reve 


nue producers. With increases in flour of 42,764 tons, in cotton of 31,729 
tons, in miscellaneous agricultural products of 187,688 tons and 
laneous animal products of 28,319 tons, there were decreases in products of 
mines, &c., of 175,151 tons, in forest products of 36,741 tons,in manufac- 
tures and merchandise of 24,744 tons, in grain of 64,686 tons and in live 


miscel- 


Owing to the large cotton crop in Texas, the movement in that commodity 
and its products was heavy. The revenue from same was $1,145,052, an in- 
There were 740,396 bales of cotton transported in 
1911, compared with 613,486 carried in the year 1910. 

On the Rio Grande division the traffic in oranges and lemons increased 
2,081 cars, but green fruit and vegetables decreased 66 cars; and live stock 


in live stock handled is accounted for 


During 1910 a large number of cattle were moved off of the 

line on account of droughty conditions. 

1911, probably one-third was shipped in for re-stocking, and it is believe 

that the movement for 1912 will be about the same as for the year 1911. 
Passenger business shows an increase in the number of peamen* carried 

of 121,231, in passengers carried one mile 2,637,410 an 

Revenue per pemenaer decreased 3.72 cents on account of a decrease 


Of the number handled d 


in revenue $27,- 


The year 1911, from an agricultural standpoint in Texas, was not nor- 
mal except in the production of cotton; until June Texas bid fair to have 
history, but the hot winds in June practically 
destroyed the crop along our line and, in addition, greatly affected the ha 
and forage crop. The cotton crop along the line in Texas was normal, wit 
The Louisiana corn and cotton crops were 
good, though the cotton crop shows about one-half the number of bales 
as compared with three years ago, when the boll-weevil first made its a 
Until October in Louisiana the sugar cane crop bid fair to be 
the best in the history of the State, but the warm weather continued until 
November and the cane did not sweeten; after sufficient cool weather to 
make it take on sugar properties and before it was cut, there were several 
more than one-third of the entire crop. . 
Financial Condition.—The company’s debt has been reduced by the fol- 

Bills payable, $660,000; car trust obligations paid and 
canceled, $488,000; total, $1,148,000 

Tazes.—The State, county, municipal, school, levee and road taxes for 
the year 1911 in the three States amounted to $649,579, increase $71,025. 

Outlook.—Good rains came in the autumn and were quite general, par- 
ticularly in the western section of Texas, and have continued at frequent 

The pastures are in good condition, supplies of water have 
been renewed and a feeling of confidence, or at least hopefulness, seems to 
enerally among the people. 

ield of 1912 in Texas will be exceptionally good. There will be an increase 
n Louisiana cane acreage as well as in cotton of the most promising kind. 
There has been an increase in the number of first-class immigrants, both 
The company has cngamous an agricultural de- 

partment from which it expects to get a great 
Both count 


Indications are that the crop 


eal of the idle lands along 

population and the population 
exas & Pacific road are growing 
ease in the number of local in- 


of the 


——Length of Bridges (Feet)—— 


Other. Iron Wood. Comb’n. Trestles 
71 14,032 47 537 163,541 
71 14,032 47 537 163,541 
71 13,768 47 530 171,238 
71 13,634 47 530 175,358 
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AMOUNTS OF LEADING COMMODITIES CARRIED (000s omitted): 


Total Live Manuf. & Miscel- 
ear. Tons. Lumber. Stoct. Grain. Cotton. Coal. 

















Y Mdse. laneous. 
IPRs co wds 5,937 1,026 149 185 506 1,267 ,590 
RR 5,991 1,082 192 279 153 610 1,291 2,384 
Sec sines 4 994 178 257 140 537 1,205 2,120 
Rs euia 4,945 743 177 280 205 549 1,046 1,945 

OPERATIONS, EARNINGS, EXPENSES, ETC. 
1911. 910. 1909. 1908. 
Miles operated._...... 1,885 1,885 1,885 1,885 
Operations— 
Passengers carried -- --_ 3,373,629 3,253,398 2,699,945 2,477,268 
Pass. carried one mile__169,998,678 167,361,268 154,880,102 147,088,397 
Rate per pass. per mile- 2.44 cts. 2.47 cts. 2.43 cts. 2.43 cts. 
Freight (tons) moved... 5,937,019 5,990,801 5,431,180 4,944,853 
Freight (tons) mileage__1066285,007 1103922,807 1006278,616 915,086,204 
Aver. rate per ton per m. 1.03 cts. 1.01 cts. 1.03 cts. 1.03 cts. 
Aver. train-load (rev.) _ - 219 222 222 221 
Gross earnings per mile 8,562 $8 ,687 $7,937 $7,383 
Transportation Receipis— $ $ $ $ 
NERS sal SR ee Eig 10,961,560 11,185,821 10,220,148 9,401,569 
Passenger ..........-.. 4,153,367 4,126,323 3,762,061 3,528,484 
Miscellaneous -_-.---.---- 331,337 329,445 335,629 352,293 
I ee eg 324,338 320,196 316,138 312,748 
I Se ee a te 368 ,427 414,020 326,677 322,220 
RE 16,139,029 16,375,805 14,960,653 13,917,315 
Transportation Expenses— 
Maint. of way & struc... 1,872,180 1,928,901 1,945,376 1,800,898 
Maint. of equipment... 2,664,043 2,979,804 2,405,788 2,171,407 
Traffic expenses-_------ 304,314 253,582 215,793 190,207 
Transportation  ....-.-- 6,898,117 6,683,756 5,938,115 5,735,105 
General expenses- -- --- 509,365 426,798 405,247 391,191 
Total (exclud. taxes). 12,248,019 12,272,841 10,908,319 10,288,808 
P. c. of exp. to earns--- (75.89) (74.95) (72.91) (73.93) 
Net earnings from oper. 3,891,010 4,102,964 4,052,334 3,628,507 
TD  Gkadncdet inane 64,815 596,636 535,576 558,429 
Total net revenue__._. 3,226,195 3,506,328 3,516,758 3,070,078 
Other receipts_.......- 250,729 107,060 57,235 127,818 
Total income... __--- 3,476,924 3,613,388 3,573,993 3,197,896 
Disbursements— 
Interest on bonds------ 1,498,400 1,498 ,350 1,498,500 1,498 ,500 
Interest and discount _- .- *366,956 *343,931 323,866 331,330 
Improvement oe mid 1,219,637 1,220,600 1360'414 304,803 
Equipment account- --- 660,414 600,785 
Pee, Mei ceucdesmod 204,955 103,129 42,675 197,463 
Total disbursements... 3,289,948 3,166,010 2,885,630 2,932,881 
Balance, surplus... _- 86,976 47,378 688 ,363 265,015 





* Includes in 1911 and 1910 interest on equipment obligations, $135,738 
and $75,350, respectively, and other int., $231,218 and§$268,581, respect. 


BALANCE SHEET DEC 31. 






















































































1911. 1910. 1911. 1910. 
Assets— % $ s Liabilities— = rst in 
Road & equip’t_102,441,104 101,566,635 | Capital stock... 38,763,810 38,763,810 
Trusteq.insusp 2, ,500 2,770,500) Bonds, &c___-_. 55,053,352 55,053,352 
Stocks owned... 327 ,436 319,427 | Equip. tr. oblig. 2,343,000 2,831,000 
Other invest’s __ 655,862 655,862 | Bills payable... 3,951,780 4,611,780 
Ge tes 1,213,251 1,030,274 | Net traffic bals_ 23,212 50,123 
Bonds owned... 1,521,875 1,521,875 | Vouch. & wages 1,410,808 1,278,320 
Other avail. sec _ 9,175 9,175 | Mat. int. unpaid ,174 56,844 
Loans & bills rec 204,166 219,933 | Miscellaneous __ 34,151 35,092 
Agts. & conduc. 461,535 469,169 | Interest accrued 220,858 220,858 
Mise. accounts. 594,464 744,626 | Items in susp’se 197,239 ™ 216,270 
Material & supp. 743 ,809 696,407 | Res. for replac’t 1,635,575 1,069,520 
Advances ___._- 362,762 229,048 | Add’nstoprop’y 5,445,531 4,571,062 
Oth.items in susp 175,252 181,294 | Profitand loss_. 1,850,701 1,656,194 
,. ates 110,993,191 110,414,225; Total ....... 110,993,191 110,414,225 
—V. 93, p. 1635. 
Green Bay & Western Railroad. 
(Report for Fiscal Year ending Dec. 31 1911.) 
Gross Earnings— 1911 1910. 1909. - +» 1908. 
| ia a Mga thle I Oe $436,949 $413,474 $375,395 - $384,389 
te a I ae eA 65,331 160,377 157,967 - 159,316 
Mall, express and miscell._.. 58,204 85,710 55,557 - - 58,401 
Total earnings... -..-- $660,484 $659,561 $588,919 - $602,106 
Operating Expenses— “ae 
Maintenance of way, &cC__.3148,829 $114,539 $98,813 - $103,431 
Maintenance of equipment. 72,768 89,767 85,474 . 94,102 
Traffic expenses. _...... _- 5,221 5,547 5,738 - - 4,496 
Transportation expenses... 203,921 202,647 175,813 - - 168,297 
General expenses__....-.-- 22,541 28,615 25,436 - 24,782 
Total operating expenses .$453 ,280 $441,115 $391,274 - $395,108 
Oe Oe on ewan $207,204 $218,446 $197,645 $206,998 
I oe et ee a se 
Aaa pF gee fin. a $241,186 $218,446 $197,645 $206,998 
Taxes(also rents, &c.,in '11) $43,366 $26,876 $24,735 $24,961 
ih ei tp eS ia ie RAS en ene & Penh ee re 
Ra ap Eo tS $197,820 $177,099 $172 ,910 $182,037 
Paid on deb. ‘‘A’s,’”’ 5%... $30,000 $30,000 $30,000 $30,000 
Paid on stock, 5%-...---. 125,000 125,000 25,000 125,000 
Paid on deb. *“*B’s’”’___.(44%)35,000 (%)35,000 (14)17,500 (%)26,250 
$190,000 $190,000 $172,500 $181,250 
i li A IE AE sur.$7,820 def.$12,901 sur.$410 sur.$787 
GENERAL BALANCE SHEET DECEMBER 31. 
ly 310. i911. % 1910. 
Assets— 3 $ Liabilities — ” 8 
Construc. & equip. 9,955,571 9,951,656 | Capital stock __. -_- 2,500,000 2,500,000 
Material & supplies 22,300 16,695} ‘‘A’’ debentures... 600,000 00,000 
Coal account... 2,928 6,176 | “*B’’ debentures.__. 7,000,000 7,000,000 
Bills receivable... 29 ,693 29,693 | Pay-rolis ...._.-.- 18,432 19,019 
CO ik a 27 ,841 42,383 | Accounts payable- 68 ,695 28,821 
Chas.W.Cox,Treas. 384,211 325,313 | Replacem’t funds. 112,498 93 ,694 
General Auditor _. 16,876 21,645} Due to railways... 5,717 8,024 
Due from agents _. 8,163 8,116} Tie account _.__-_. tage 8,908 
Due from RR. cos. 32,091 34,884 | Sundry accounts _. 5,812 9,505 
Stocks and bonds. 97,578 97,578 | Dividends due Feb 190,000 190,090 
Old rail account _. 21,881 ....-.|Profitand loss.... 123,699 94,174 
New rail account _. plate kee 12,203 
Tie account... .. 8,552 PPS ee 
Miscellaneous i 7,168 4,803 
Tn ie 10,624,853 10,552,145} Total ..._..-.-. 10,624,853 10,552,145 
—V. 94, p. 350. 


Public Service Corporation of New Jersey. 
(Report for Fiscal Year ending Dec. 31 1911.) 


The remarks of President Thomas N. McCarter will be 
found at length on subsequent pages, together with the in- 
come account of the company and balance sheets of the com- 
pany and its subsidiaries, and numerous interesting statistical 
tables covering a number of years. Below we give the usual 
comparisons of income account and balance sheets. A map 
showing the lines of the system will be found in the ‘Electric 
Railway” Section of Jan. 27 1912, pages 74 and 75. . 


| 
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EARNINGS OF PUBLIC SERVICE CORPORATION OF N. J. AND 
SUBSIDIARY COMPANIES FOR YEARS aNPING DEC. rat 
1911. ; 
Gross earnings of leased and controlled companles.$30,125,508 $27,654,552 
Operating expenses and taxes..............-.-.- $15,941,691 $14,483,985 
SED Ce as os dae dee oca 672,654 257,315. 
EER A) RR Sp ..$16,614,345 $14,741,300 
I a te cai wl A as he atm doe dee .$13,511,163 $12,913,252 
Public Service Corporation of N. J. income from 
securities pledged and from miscell. sources... 1,890,513 1,532,348 
CN a a i a $15,401,676 $14,445,600 


Deduct—Fixed charges leased and contr’d cos_$11,066,652 $10,539,949 
Fixed charges of Pub. Serv. Corp.of N.J. 2,540,242 
Dividends (6°%)1,500,000 


Se SN cn misdarewocacaue $15,106,894 $13,625,305 
Surplus $294,782 $820,295 
PUBLIC SERVICE CORPORATION BALANCE SHEET DEC. 31. 


1911, 1910. 1911. 1910. 
Assets— $ - Liabilities — $ $ 
Invest. (at cost) ..65,630,340 60,245,572 | Stock __________.25,000,000 25,090,000 
Gen. M. 5s in treas. 000 | Gen. M. 5% bonds 30,000,000 21,500,000 
Advances— Perpetual interest- 

















Pub. Serv. Ry.. 3,924,250 2,956,250 bearing certfs..19,973,080 19,941,820 

Pub. Sery. Gas. ...... 150,000 | 3-yr. coll. 5% notes pete * ,000 

Pub. Serv. Elec. 250,000 900,000| Accounts payable. 192,106 176,141 
RRR ea A SS 3,472,424 233,701 | Accrued interest... 561,125 421,237 
Accr.int. &rentals 485,799 1,384,662| Reserves ........ 125,000 125,000 
Accts. receivable. 74,825 105,705 | Profit and loss.._. 1,536,458 1,706,185 
Advance payments 14,403 8,876 
Def. chges. acct. 

disc’t & comm ’ns 3,535,728 1,525,617 

, GE SS 77,387,769 72,870,383 Total .........77,387,769 72,870,383 


SUB-COMPANIES—ALL OR SUBSTANTIALLY ENTIRE STOCK OWNED. 
PUBLIC SERVICE GAS CO. BALANCE SHEET DEC. 31 























1911. 1910. 1911. 1910. 
Assets— $ $ Liabdtlities— $ 3 
Property ..........7,272,642 6,151,117 | Stock _._____.__.....7,950,000 6,500,000 
Investments _...... 110,784 188,377|Mtges. payable..... 90,000 75,000 
Cash __........... 129,195 78,696] Accounts payable... 958,832 742,838 
Accounts receivable.1,358,654 1,106,450|*Adv. by P.S.Corp. ...... 150,000 
Materials & supplies. 873,840 783,964) Rentals, bond int. 
Advance payments... 86,825 19,119 and taxesaccrued. 505,692 815,874 
BEG 5 oo wares wn 11,923 7,774 
Profit and loss_._.... 315,493 36,236 
Total ...........9,831,940 8,327,723 , RN RR ....9,831,940 8,327,723 
PUBLIC SERVICE ELECTRIC CO. BALANCE SHEET DEC. 31. 
1911. 1910. 1911. 1910. 
Assets— $ $ Liabiltities— $ 
>, == 9,427,588 6,877,443 | Capital stock. _.__. 10,250,000 6,750,000 
Investments __..... 216,534 207,843! Mtges. payable. __.-_. 266, 261,750 
Cash ............. 144,103 135,876) Accts. payable._.... 612,356 566,249 
Acets. receivable. ..1,251,607 1,206,040} Adv. by P.S. Corp. 250,000 900,000 
Materials & supplies. , 743,245 .647,746/ Rentals, bond int. 
Advance payments... 90,678 [44,104; andtaxesaccrued 340,272 574,775 
Reserves ........... 17,793  §88,503 
Profit and loss _. ....% 137,334 47,775 
Total ..........11,873,755 9,119,052 EE ee 11,873,755 9,119.052 
PUBLIC SERVICE RAILWAY CO. BALANCE SHEET DEC. 31. 
1911. 1910. 1911. 1910. 
Assets— $ » Liabtlittes (cont'd) $ $ 
Property .......- 84,652,896 83,648,774 | Bonds of merg’d cos11,000,000 41,000,000 
Investments __.-_. 66,4 66,488 | Mortgages payable 201,185 165,185 
ot 344,335 233 ,965 | Equip.tr.ctfs.,@c_. 2884,000 1,151,097 
Accts. receivable. 149,468 207 ,775 | Adv.by P. S. Corp. 3,924,250 2,956,250 
Materials and sup- Adv.byR.&Ft.L.F’y 75,000 }#3#=....... 
Se aw ee 621,967 | Accounts payable. 972,414 872,279 
Advance payments 25,938 30,051 | Premium on bonds 19,785 19,785 
— Rent.,int.&txs.accr 611,556 588,189 
Total _.__._....85,850,882 84,809,021! Deprec’n reserve... 128,051 _..... 
Liabilities— Profit and loss ___. 34,641 56 235 
ne a 37,794,900 37,716,300 
Stock to retire stock 
of merged cos... 205.100 283,700: Total __._......85,850,882 84,809.021 


zx Equipment trust certificates, &c., include in 1911 $480,000 series A and $383,- 
000 series B Pub. Serv. eq. ctfs. and $21,000 Camden & Suburban Ry. car trust ctfs.; 
in 1910 includes in addition to similar items $135,097 for leases of railway prop. 
of So. Jersey Gas, Elec. & Tr. Co. and Bergen Turnpike Co.—V. 94, p. 824, 699. 


Federal Light & Traction Co., New York. 
(Report for Fiscal Year ending Dec. 31 1911.) 
Vice-President and General Manager C. C. Chappelle, 
New York, March 16 1912, wrote: 


During the year 1911 the earning power of the controlled companies, after 
elimination of inter-company earnings, and including properties acquired, 
increased from $722,553 to $1,496,177 in gross and from $314,157 to $609,- 
082 in net earnings. 

Upon March 1 1911 the company aero control of the railway, gas, 
electric and steam heating properties of prgee. Mo., and upon t.1 
of the electric, gas, interurban and loca Trinidad, 
Colo. (V. 92, p. 1499; V. 93, p. 411). 

The recent sale to bankers of $3,000,000 30-year 5% bonds and $1,- 
500,000 10-year 6% debentures provides the company with — cash; 
first, to fund temporary financing necessitated by acquisitions and improve- 
Teants and senha , to retire all outstanding bonds except $2,000,000 Spring- 
field Ry. & Light first lien bonds sold last spring (V. 93, p. 1669). 

As a result of the substantial increase in earning power and successful 
financing accomplished, a larger share of the constantly-increasing revenue 
should accrue to the benefit of the common stockholders (V. 94, p. 559). 


Capitalization, Based on Recent Financing. 
Federal Light & Traction Co,— Authorized, Outstanding. 


railway properties o 


Cees meee i. cn dan ge po no celen se6e ce ccs. Seclneee 

Preferred stock, 6% cumulative -...-...-.---.---- 5,500,000 2,500,000 

First lien 5% gold bonds, due 1942-....-..--.--.----50,000,000 3,000,000 

10-year 6% debentures -..--.-------------------- 1,500,000 1,500,000 

Secured notes, 5%. tt i. wens ateace oo ab a6. Se 500,000 
Underlying Bonds— 

Springfield Ry. & Lt. ist lien 5% bonds, due 1926_. 7,000,000 2,000,00 


Earnings of Controlled Companies, after Elimination of Inter-Company Earn- 
ings and after Provision for Reserve Funds—-Calendar Years. 


Gross. Op.Erp.&Taz. Net after Taz. 
en om sal deh dina eel one $887,095 $609 ,082 
OS ee RR eee 768 ,660 583,790 
Oe ee a a elle ae se 764,554 452,880 
oh ba ks pi dtbees eee 723,963 403,488 


The above includes four years’ earnings of Springfeld Ry. & Lt. Co. 
(control acquired March 1 1911), and of Trinidad Electric Transmission Ry. 
& Gas Co. (property acquired Sept. 1 1911). 

FEDERAL LIGAT & TRACTION CO. AND SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEET DEC. 31 1911. ' 


Assets ($14,683,634). Liabilities ($14,683,634). 


Plants, real estate, &c_.$13,985,702|Preferred stock....-.... $2,500,000 
Material and supplies. -- 126,253 |Common stock...-....-. 4,500,000 
GEE cose nid 271,419 


EA aay ya ii ate 9 ¥; vee ee (not owned). oot aes 
Accounts and bills receiv- onds (see text) ........ 72, : ' 
- able and open accounts 300,260 | Notes payable (see text) - ads =) 





Accounts payable ---..-- 47 

Interest and taxes accr’d 132,392 
EE, oa da bo oh Be oe 140,812 
Surplus ....-.. 899 ,959 


z The bonds here include (but see preceding table) Springfield Ry. & Lt. 


Co,, $2,000,000; Gray’s Harbor nf & Lt. Co., $490,000; Tucson Rapid 
Transit Co., $6,900;¥frinidad/Elec. Trans. 


‘Ry.§& Gas Co., $134,000, 
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vy The notes here include (but see text above) collateral trust 6% notes» 
$2,000,000; Springfield purchase notes, $944,000; bank notes, $600,000; 
notes of Springfield Cos., $1,300, 


Directors: James C, Colgate (President), Edwin N. Sanderson and Craig 
Colgate (V.-Pres’ts), H. Hobart Porter (Sec.), J. J. Bodell, R. E. Breed, 
Anson W, Burchard, R. R. Colgate, Jerry Crary, Parmely W. Herrick, 
William §, Tliff, V. Everit Macy, Samuel McRoberts and Harrison Williams. 

Executive Committee: Messrs. Colgate, Williams, Burchard, McRoberts, 
Sanderson and Colgate. C. C. Chappelle is Vice-Pres. and Gen. Man. and 
O. S. Moore is Treas.—V. 94, p. 559, 207. 


International Agricultural Corporation, New York. 
(Report for 14% Years ending Dec. 31 1911.) 


President W. Schmidtmann, New York, March 25 1912, 
wrote in substance: 


Dividends, &c.—The accompanying figures will convey some conception 
of the amount of constructive work that has been accomplished during 2 % 
years of the corporation’s existence. Besides maintaining dividends of 7% 
and accumulating a substantial surplus, the corporation has greatly im- 
proved the povece: condition of its properties and added materially to the 
number of its phosphate properties and plants, until it can now offer the 
finished product at 21 centres, favorable for production and distribution. 

Acid.—Facilities have been provided for absorbing and distributing prof- 
itably the steadily increasing production up to the maximum provided 
under the new 10-year contract. 

Freight Rates.—The handicap in the distribution of this acid has been cor- 
rected by the recent decision of the Inter-State Commerce Commission, 
awarding this company, effective April 15 1912, a reduction in rates amount- 
Ing to from 7 to 51% from Copper Hill, Tenn., to the consuming points in 
the South. We are also to receive a refund of the excess heretofore paid. 

Phosphate Rock.—Directly or through subsidiary companies we have 
shipped phosphate rock as follows: 1910, 632,960 tons; 1911, 768,888 tons. 

ash .—The increase in cash on hand is largely due to funds received from 
the sale of one-half interest in the Sollstedt potash property, and conse- 
quent adjustments in connection therewith. The sale of this property 
represents a substantia! profit and, as well, a favorable settlement of diffi- 
culties that had arisen in connection with its operation through the German 
posses law (V. 94, p. 70; V. 93, p. 289, 1107). Our position in the potash 
usiness will be as favorable as that enjoyed by any Americans. 

Status.—The corporation now has a completely rounded business and, 

with the constructive period passed, evenimorefavorable results than here- 




















financial condition of the company is mowing constant improvement, and 
while inventories are still necessarily lar the management believes that 
their plans, involving a decided reduction of inventories and receivables, 
will be effective before July 31 1912 to an extent that will permit the com- 
pany to go into the coming fiscal year with practically no floating debt. 

The automobile business is greatly subject to weather conditions, and is 
seasonable in the respect that about one-third of the business is done in the 
first six months of the fiscal year and two-thirds in the last six months. 
The experience of the companies comprising the United States Motor Co. 
has shown that the profits on automobile manufacturing for the year’s 
cycle of operation are developed about 33 1-3% in the first six months and 
66 2-3% in the last six months. 

Much necessary readjustment in the matter of effecting economies and 
greater efficiency in operations has been going on continually, but it is dif- 
ficult to make any drastic changes or alterations except between seasons 
for when the year’s program is laid down, it is difficult to make decided 
changes until it is worked out. 

The prospects for the heavy selling months—April, May and June—are 
very bright. There are orders on hand now up to the capacities of the fac- 
tories for the next ninety days, and if the present rate of sales through our 
selling branches and dealers is maintained, the sales will exceed the com- 
pany’s capacity to manufacture. During March the sales have been run- 
ning at about $100,000 a day. 


RESULTS FOR SIX MONTHS ENDED JAN. 31 1912 AND 1811. 


1911-12. 1910-11. 
Sales of the automobile manufacturing plants (Max- 
well-Briscoe Motor Co., Columbia Motor Car Co., 
Dayton Motor Car Co., Brush Runabout Co. and 
Alden-Sampeon Mfg. Co.) .........cewnsccuee $9,045,631 
Sales of Briscoe Mfg. Co., Providence Engineering 
Works and Gray Motor Co. (non-automobile 
EROS OEE wo dicidccedbaddeuteudaciewene 


Profits from operations of U. S. Motor Co. and its 
manufacturing branches...................... I AS oie a ar 


Compare report for fiscal year ending July 31 1911, V. 94, p. 553. 


$8,042,920 


1,286,456 1,083,179 


May Department Stores Company. 


(Report for Fiscal Year ending Jan. 31 1912.) 
PROFIT AND LOSS ACCOUNT YEARS ENDING JAN. 31. 




















1911-12. 1910-11. Deduc’ns (con.)— 1911-12. 1910-11. 
tofore accomplished may be confidently anticipated. Net profits. ______ $1,668 ,845@$1,725,158| Bad debts. __-___- $11,330 $13,092 
CONSOLIDATED INCOME ACCOUNTS, YEAR ENDING JUNE 30 | Int., bal. ofacct.. 30,240 14,323|Depr’n &amort’ne 164,528 173 ,099 

AND SIX MONTHS ENDING DEC. 31 1911. Miscellaneous .... 10,000 = ------ Reserve for trading 

stamps unred’d_ Sau a 25,000 
Yr. 1910-11.6 A#os.1911 OE cus dead $1,709,085 $1,739,481} Paid to vendors.. -—_..._. d511,084 
I a a i a in $2,041,917 $1,199,228 Deduct— Pref. dividends (7 % )350 ,000(3 14)175,000 
General selling and overhead expense--_--___-_-.---- 21,571 359,314 | Officers’ salaries_. $60,000 0$37,500}/Gom. dividend (1%)150,000  _____. 
General expenses _ 9,624) 49,982 |Special surp. acct. 300,000 .___._ 

$1,420,346 $839,914 | Taxes, incl. U. 8S. b 
Dividends, 7% preferred stock............-..-..-- 835,527 456,360 inter. rev. tax _. 14,189) Total deduc’ns_$1,059,671 $984,757 
Balance, surplus.. $649,414 $754,724 
ro. i Cree i nn cui’ apoasneenmes $584,819 $383 ,554 a Includes operations of vendor cos. prior to organization, the company having 
Equivalent to earnings on average common stock been incorporated June 4 1910. 0 For 7% months only. c Depreciation of build- 
outstanding at annual rate of._-.........------ 8.37% 9.82% | ings and fixtures and amortization of leases. d Percentage of sales to June 15 1910 


CONSOLIDATED BALANCE SHEET JUNE 301911 AND DEC. 31 1911. 
J’ne 30°11. Dec. 31°11. J’ne 30°11. Dec. 31 ’11+ 
Assets— ~ $ Liabilities— ~ 


PN Seo eS 957,329 3,151,917] Preferred stock _ _.12,460,000213 ,040,200 
Notes & ace’tsrec. 4,573,394 3,984,007|Common stock... 7,835,900 277,809,000 


Accrued earnings. 823,795] 1,072,559 | Bills payable___-. 7,740,571 8,096,000 

Acid contract.... 742,640 742,640! Ace’ts payable... 474,864 645,663 

Mdse. on hand__. 1,876,456 3,224,334) Accr’d accounts _. 78,012 76,204 

Fertilizer & de- Bonds of sub. cos. 750 2,750 
greasing plants. 1,377,113 1,584,138) Res’ve for cumula- 

Peat & marl prop. 98,379 102,717 tive div. on pre- 

Phosph.rock prop. 3,575,285 3,588,741 ferred stock.._.. 458,281 456,360 

Invest. sub. cos__15,219,154 13,280,057 | Reserves for dis- 

‘Yank car equipm’t 17 ,057 25,353; counts, &c_.--.. 50,000 113,090 

Office furn. & fixt’s 4,786 5,275; Res’veforfirelosses -_____. 36,474 

Prep’d royalties,&ce. 317,947 386,813 | Surplus earned... 1,129,422 1,517,423 

Organiza.exp’s... 644,465 644,614 





paid to vendors in lieu of profits for period prior to organization. 
BALANCE SHEET JANUARY 31. 











1912. 1911. 1912. 1911. 

Assets— $ $ Liabilities— i S 
Property acct_..*17,775,/46 17,438,545 | Preferred stock... 5,000,000 5,000,000 
Investments ...-.- ' 320,827 151,100;Common stock. __15,000,000 15,000,000 
Inventories ____.- 2,688,762 2,385,889|Sundry personal 
Accts. & bills rec. 626,988 488 ,427 accts. fordep.,&c 144,563 389,814 
Delivery horses, Sundry creditors & 

equip., &c._... 44,270 32,910 accts. payable... 457,578 133,341 
Sundry debtors. -- 96,271 77,787 | Reserve for trading 
Prepaid expenses, st’ps, coup. 

insurance, &C __ 53,314 44,132| corp. tax__...- 115,338 99 350 
Loans sec. by coll. -...... 275,000 | Special sur. acct_. 2300,000 rade Me 
GR as oi, kee 815,438 483,439 |Surplus ___...._. 1,404,137 754,724 

ND oe ae 22,421,616 21,377,229 Total ______...22,421,616 21,377,229 











Slin waahiadani 30,227,800 31,793,165 -..---...30,227,800 31,793,165 


x The capital stock is shown after deducting amounts in treasury, namely, 
Dee 31 1911, $87,500 pref. and $1,521,900 com.—V. 94, p. 282. 


Sloss-Sheffield Steel & Iron Co. 
(Report for Fiscal Year ending Nov. 30 1911.) 
EARNINGS, EXPENSES AND CHARGES. 








1911. 1910. 1909. 1908. 

Profits on pig °....-....- $284,350 $474,407 $896,816 $889,653 
Profits on coal after de- 

ducting for depreciat’n 79,469 113,190 119,695 99,190 
Profits on coke_.....--- 122,151 159,401 162,013 132,829 
ee ee Se ees, So Ceememes> ta alate 388 
Rents, royalties, stores & 

miscellaneous, &c..... 228,816 219,029 223,357 141,684 
Dividend on treasury stk- SRR ap Hage cose aS, yh oh PE SAE Se 
Interest and exchange... #£=------ 34,975 52 466 21,996 

RRP AE SLEE, Tt ASE ee $733,510 $1,001,002 $1,454,347 $1,285,740 
Deduct general expense 

acct., taxes & licenses _ 118,861 119,480 117,400 111,780 

2. ee ..-- $614,649 $881,522 $1,836,947 $1,173,960 
Rond interest........-.- $210,000 $210,000 $210,000 $210,000 
7% dividends on pref- - - - 469,000 000 


469, 469,000 469,000 

i eh ae gn (3 34)375,000 (5)500,000(4 4%)425,000 
Balance for year. ---- def .$64,351 def.$172,478 sur $157,947 sur.$69,960 
Surplus Nov. 30__.--_---$3,042,692 $3,107,044 $3,279,522 $3,216,346 


a After deducting for depreciation on iron ore and 25 cents per ton on fron 
for extraordinary repairs and renewals. 


BALANCE SHEET NOVEMBER 30. 


Dividends on common. -- 














1911. 1910. 1911, 1910, 

Resources — 3 $ Liadilities— $ $ 
Property account.22,040,756 21,998,492 | Preferred stock... 6,700,000 6,700,000 
Stocks and bonds. 400,506 399,157 | Common stock. __10,000,000 10,000,000 
Supp. raw and fin- | Sloss Iron & Steel 

ished materials. 1,027,881 976,596; Co. 68_......... 2,000,000 2,000,000 
Stock in co’s stores 67 ,680 73,460 Sloss Iron & Steel 
Treasury securities 244,293 244,243! Co. 4%% bonds 2,000,000 2,000,000 
Cash, bills and ac- ' Bills and accounts 

counts receiv... 772,305 933,150; payable _- 865,366 857 949 
Insuranee & taxes. 6,203 6,342 | Pay-rolls ___._-_.. 48,764 76,823 
Eixtraord, repair & | Profit and loss___. 3,042,693 3,107,044 

renewal account 97 418 110,466) 

Sakae ok 24,656,823 24,741,816, Total .__......24,656,823 24,741,816 
—J, 93, Dp. 537. 


United States Motor Co., New York. 
(Statement for Half-Year Ending Jan. 31 1912.) 


President Benjamin Briscoe reports to the “‘Chronicle’’: 


The sales from the company’s branches for the six months ending Jan. 31 
1912 were over 30% greater than for the corresponding six months of the 
preceding year, notwithstanding the extraordinarily severe winter. The 





* Consists of real estate, leases, improvements, furniture and fixtures, good-will 
and trade names, in St. Louis, Mo.; Cleveland, O.; and Denver, Colo.—cost of aequi- 
sition at Feb. 1 1910, $17,500,000; additions since, $613,373; total, $18,113,373; 
deduct reserve for depreciation of buildings and fixtures and amortization of leases, 
$337,627; balance, as above, $17,775,746. 2 Special surplus account, $300,000, 
appropriated to cover charter requirements down to July 1 1912. 

The company also has a contingent liability consisting of deferred payments on 
aceount of acquisition of Wm. Barr Dry Goods Co. leaseholds and business in excess 
of resources still to be collected therefrom, say, $175,000.—V. 93, p. 1025. 


Marconi Wireless Telegraph Company of America. 
(Report for Fiscal Year ending Jan. 31 1912.) 


Secretary John Bottomley, New York, says: 


The balance sheet shows that fairly satisfactory business has been done 
and advances made in the progress of the company. Our auditors have 
deducted for depreciation on all station and experimental work the usual 
10%, and after such deduction a working balance remains; also after 
writing off the debit of profit and loss account, a small amount stands to 
the credit of this account. 

In November 1911 your company extended its activities to the Pacific 
Coast and 14 vessels, both passenger and freight, have already been 
equipped: stations have been erected at San Francisco and San Diego, and 
receipts to date are eminently satisfactory. It is the intention to erect 
other stations on the Pacific Coast, at most prominent pe hry so that the 
service on the Pacific Coast will rank with the very efficient service now 
provided by this company on the Atlantic Coast. 

Following the very favorable decision in the patent action which was 
obtained in England by Marconi’s Wireless Telegraph Co., Ltd., of London, 
your company has commenced actions against vatious users of wireless 
apparatus, which it claims infringe the Marconi basic patents, notably 
against the United Wireless Telegraph Co. and the Clyde Steamship Co., 
the New England Navigation Co., using apparatus supplied by the Massie 
Wireless Telegraph Co., and the National Electric Signalling Co., which 
operates under the Fessenden system. Evidence has been submitted in 
some of the cases,and an early trial before one of the Judges of the U.S. Dist. 
Court will be had. Without prejudging the case, we think we may confi- 
dently look for a decision in our favor similar to that obtained in England. 
(See also circular on a following page.) 


BALANCE SHEET JANUARY 31. 














1912. 1911. 1912. 1911. 

A ssets— $ $ Liabdtlities— $ $ 
Patent rights, good- Capital stock issued.1,547,500 1,547,500 
will and contract_1,416,863 1,408,991 | Less treasury stock. 36,300 f 

Cost aerearoe and 1 yn en 
perimental work, ,511,200 1, 2 
less depreciation... 108,945 102,340} Loans and notes pay- ts 

Apparatus on hand. 23,180 23,044) able__........... 15,850 10,100 

Equip. rented, &c_. I: denied Accounts payable... 18,785 18,030. 

Unexpired insurance. 469 6 0 RAS pra 1,458 1,458 

Accounts receivable. 19,865 21,540 | Marconi Wireless Tel 

es ee aa 12,654 4,952; Co., Ltd., London, 

Furniture & fixtures - 1,118 1,039} legal expense ac- 

Adv. acct. of Pacific isi oc 29,542 23 445 
Coast installation EE DR REP (FRE co. eee 
and expenses -_. .. a ei 

RE ike os dike wbiaenenet <i: -seminia-eith 1,721 
MD fris cu cummed 1,592,073. 1,564,233; Total _____..___.1,592,073 1,564,232 





- See also statement on a following page.—V. 93, p.48 {§ - |. -: 
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GENERAL INVESTMENT NEWS: 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Artesian Belt RR.—Sold.—The Texas RR. Commission 
has been advised that the road has been purchased by H. E. 
Hildebrand of San Antonio for $200,000. 


Mr. Hildebrand says that he will not be in position to divulge what inter- 
ests he represents until about May 1. The road extends from Macdonna, 
12 miles west of San Antonio, to a point 60 miles south. 


Belt RR. & Stock Yards Co. of Indianapolis.— Dividends. 
—A dividend of 2% has been declared on the $1,500,000 
common stock, payable April 1, comparing with 3% in 
Jan. last and with semi-annual disbursements of the same 
amount in Jan. 1911 and Jan. and July 1909 and 1910. No 
cash payment was made in July 1911, a 50% stock dividend 
($500,000) having been distributed. 

Cash Payments on Common Stock Since 1905 (Per Cent). 


1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 
8 8 11 12 6 6 3 Jan., 3; April, 2 
—V. 92, p. 1700. 


Belt Railway Co. of Chicago.—Hnlargement of Joint Lease 
and Terminal Facilities.—Nine addit onal railroad companies 
have joined with the five roads which have been operating 
the Belt Ry. of Chicago under the 999-year leases made in 
1883 from the Chicago & Western Indiana RR. The agree- 
ment under which the other companies have come in 
calls for a vast improvement in the terminal facilities at Chi- 
cago, removing present congestion, facilitating the exchange 
of freight and eliminating the smoke nuisance from loco- 
motives in the city. The additional tracks, clearing yards, 
&c., required will be constructed and acquired by the Chicago 
& Western Indiana and leased by that company to the Belt 
Ry. Co., as is the present belt division. 


The railroad companies concerned in the agreement are: Atchison Topeka 
& Santa Fe, Chicago Rock Island & Pacific, Illinois Central, including Chi- 
cago Madison & orthern, Pennsylvania Lines, Chicago Burlington & 
hone a Chicago & Alton, ‘‘Soo’’ Line, Chesapeake & Ohio, Grand Trunk, 

abash, Erie, Monon and Chicago & Eastern Illinois. The last five are 
the old lessees. : 

The Belt Railway already forms what is known as the “inner be't,’’ 
encircling the city from South Chicago to Cragin, a distance of 22 miles, 
intersecting all the roads entering Chicago. Under the plan all through 
freight will be distributed from clearing yards, which will do away with the 
hauling of transfer freight trains in and out of the city’s congested down- 
town terminals. 

The agreement provides that the Chicago & Western Indiana shall pur- 
chase for $4,400,000 the Chicago Union Transfer Ry. property (V. 73, p. 
1207), which includes a clearing yard 3 % miles by a half mile in extent and 
100 miles of track and a capacity of 5,000 cars a day. Additional yards 
and tracking will be provided as may be needed. The financing will be 
done, as heretofore, through the Chicago & Western Indiana, and the prop- 
erty leasedto the Belt Railway Co. The existing leases to the trunk lines 
are to be readjusted so that the rentals thereunder shall be equal to the 
_— a, 4%% on $14,000,000, the estimated value of the present Belt 

oO. pro y. 

- The Belt Co. is to increase its stock from $1,200,000, which is now held 
by the original five lessees ($240,000 each), so as to give each of the new 
lessees named above and others who may join a similar holding of stock, 
to be purchased at par, viz., $240,000 incash. (See also article in ‘‘Railway 
Age Gazette’’ of March 22, page 693.)—V. 58, p. 986. 


Boston Revere Beach & Lynn RR.—Increase of Stock.— 
The stockholders will vote to-day on authorizing an increase 
of $170,000 in the stock, making the total amount author- 
ized $1,020,000.—V. 93, p. 939. 


Calgary & Edmonton Ry.— Mortgages Filed.—There have 
been filed in the office of the Secretary of State of Canada 
2 mortgages dated Jan. 17 between the company, the Royal 
Trust Co. and the Canadian Pacific Ry., viz.: 

One covering the 125-mile extension of the Lacombe branch and the other 


the branch from Strathcona to Edmonton, including the high-level bridge 
over the Saskatchewan River. Compare V. 93, p. 1785. 


Central Park North & East River RR., New York.—De- 
ciston.—The Appellate Division of the Supreme Court on 
March 22 dismissed the appeal from a judgment for $124,796 
in favor of the city for repaving on 59th St. 


The interest, it is stated, now amounts to $19,852, the suit having been 
begun about 6 years ago.—V. 94, p. 278. 


Central Vermont Ry.—Guwaranteed Bonds Sold.—The Cen- 
tral Vermont Transportation Co. has sold an issue of $1,000,- 
000 5% 10-year serial bonds to finance the construction of 
two new steamships which the Grand Trunk interests have 
arranged to put in service between Providence and New 
York when the new State wharf at Allen’s Avenue, Provi- 
dence, at the terminus of the Southern New England Ry., 
now under construction, is made available for use. The 
bonds will be guaranteed by the Central Vermont Ry. 


The boats will be called the Narragansett and the Hudson, and will carry 
both freight and passengers in competition with the New Haven company’s 
Fall River and Providence and other Long Island Sound lines. The ca- 
pacity will be 700 passengers and 500 tons of freight each. 

It is announced that the Central Vermont will this summer begin the 
development of the New London, Conn., terminalasa summerresort. New 
rails will be laid on the New London division and the main line of the north- 
ern division double-tracked, putting the road in shape to handle a greatly 
increased travel. Two new trains will be put on between Montreal and 
New London, similar to those in service between Montreal and Boston, 
leaving Montreal at 8 p. m., arriving at New London at 8 a. m., returning 
from New London at 8 p. m. and arriving at Montrealat8a.m. This serv- 


ice will give Canadians and people in the Middle West a one-night ride 
service to New London.—V. 94, p. 350. 


Chesapeake & Ohio Ry.—Decision.—A jury in the U. 8. 
District Court at Cincinnati on March 27 awarded the estate 
of Thomas McKell (a Chillicothe, Ohio, banker) a verdict of 
$300,000 against the company. 

The suit grew out of a claim that the railroad abrogated a contract to 
take coal from mines in West Virginia, the damages asked being $3,575,000. 
The case, it is said, has been in the Ohio and Federal courts for about ten 


years. Governor Harmon was chief counsel for the road, the taking of 
testimony consuming 21 days.—V. 94, p. 766, 629. 


Chicago & Milwaukee Electric RR.—Zarnings.— 





Calendar Operating Net Other Interest Balance, 

Y ear— Revenues. Revenue. Income. and Tazes. Surplus. 
DO i i $952,190 $330,898 $16,037 $119,217 $227,717 
iil eRe 961,473 249,990 13,586 114,747 148,829 


94, p. 630, 559. 





ne 


Chicago Union Transfer Ry.—Sale.—See Belt Ry. of Chi- 
cago above.—V. 73, p. 1207. 


Chicago & Western Indiana RR.—Enlargement of Termi- 
nals.—See Belt Ry. of Chicago above.—V. 94, p. 826, 630. 


Citizens’ Light & Transit Co., Pine Bluff, Ark.—/Sale.— 
The directors on March 20 ratified the deal through which 
New York interests purchased the property, which will be 
turned over to the Pine Bluff company with $1,200,000 
stock, and which will own and operate the water works, light 
and street railway facilities —V. 90, p. 976. 


Concord & Montreal RR.—Stock Offered.—The $375,300 
of the $400,000 stock recently authorized by stockholders was 
sold at public auction on March 27 to President B. A. Kim- 
ball for his personal account at $160 per share, to reimburse 
the Boston & Maine for advances for impts.—V. 93, p. 1021. 


Dallas (Tex.) Electric Corp.—Second Pref. Dividend.—A 
semi-annual dividend of 244% has been declared on the $2,- 
000,000 present 5% non-cumulative 2d pref. stock, payable 
April 8 to holders of record March 7, comparing with 3% and 
2%, respectively, in Oct. and April 1911 and 1% in Oct. 1910. 
Dividend Record of Present 2d Pref. Stock (%)—Compare V. 89, p. 778. 
1905. 1906. 1907. 1908. 1909. 1910. 1911. 
2 5 2 % (April) 0 2 (Oct.) 1(Oct). 5 


2% 
Regular semi-annual (A. & O.) dividends of 3% each have been paid on 
the present ist pref. stock since its issue, the Ist on Oct.11 1909.—V.94,p.416 


Delaware Lackawanna & Western RR.—Fine.—The com- 
pany was on March 19 found guilty in the U. 8. District Court 
at Buffalo of violating the commodities elause of the Hep- 
burn Act and fined $2,000. 


The indictment was on 20 counts, the charge being that it shipped free 
from Buffalo, N. Y., to Scranton, Pa., a quantity of hay to be used in 
feeding mules in the mines. An appeal! will be taken to the U. S. Supreme 
Court to test the constitutionality of the penal feature of the commodities 
os Maggy Delaware & Hudson Co. item, V. 94, p. 630.—V. 94, 
Dp. . , . 


Federal Light & Trac. Co., N. Y.—See ‘‘Ann. Reports.”’ 

Bonds Offered.—White, Weld & Co., New York and Chi- 
cago, are offering at 931% and int., yielding about 5.44%, 
by advertisement on another page, the unsold part of 
$3,000,000 first lien 5% sinking fund gold bonds, dated 
March 1 1912 and due March 1 1942, but redeemable 
as a whole, but not in part, at 102 and int. Par: c* $1,000 
and $500; r multiples of $1,000. Trustee, Columbia Trust 
Co.of N.Y. Int.M.&S. The gy ved will reimburse the 
purchaser for the 4-mill State tax in Pennsylvania. 


Extracts from Letter of C. C. Chappelle, V..P. & Gen. Mer., Mch. 25 1912. 
Secured by First Lien Through Deposit of Securities. 

The mortgage provides that all the first mortgage bonds of public utility 
companies in the following communities shall be deposited with the trustee, 
thereby making these bonds a first lien on all of the property of the follow- 
ing companies (all but four established, in part at least, prior to 1900): 

(1) Albuquerque (N. M.) Gas, El. Lt. & P. Co.—Gas and electric light and 
power; and (2) Albuquerque El. Pow. Co., furnishing electricity to 
last-named company. 

Trinidad (Colo.) Electric Transmission, Ry. & Gas Co.—Electric light and 
power; gas; city and interurban electric railway. 

Grays Harbor (Wash.) Ry. & Lt. Co.—Electric light and power and electric 
railway service in and between cities of Aberdeen, Hoquiam and Cos- 
mopolis, Wash. 

(1) Sheridan (Wyo.) El. Lt. & Power Co.—Electric light and power: and (2) 
Sheridan County El. Co., furnishing electricity to last-named company 
and to coal mines for power. ‘ 

Tucson (Ariz.) Gas, El. Lt. & Power Co.—Gas and electric light and power. 

Tucson (Ariz.) Rapid Transit Co.—Street railway service. 

Las Vegas (N.M.) Lt. & Power Co.—Electric light and power and street ry. 

Montrose (Colo.) El. Lt. & Power Co.—Electric light and power. 

Rawlins (Wyo.) El. Lt. & Fuel Co.—Electric light and power. 

Hobart (Okla.) Electric Co.—Electric light and power. 

Practically the entire capital stocks of each of the above twelve companies 
and, subject to a lien of $500,000, the entire $1,600,000 stock of the Spring- 
field (Mo.) Ry. & Light Co. will also be subject to the lien of the mortgage. 
The Springfield Co. and its subsidiaries furnish gas, electric light and power, 
steam heat, and city and suburban electric railway service. None of the 
companies whose bonds or notes are to be deposited can Increase their fixed 
charge obligations unless the same are pledegd under this mortgage. 

Total rated capacity of the electric generating machinery at present in- 
stalled by the subsidiary companies is 23,047 h.p. 

Capitalization.—The proceeds from the sale of these $3,000,000 bonds 
and of $1,500,000 6% (secured) debentures will be used to retire $2,000,000 
6% notes of the company due Feb. 15 1913 (called for payment) and all 
floating debt of the company, except $500,000 notes secured by Springfield 
Railway & Light Co.’s stock. All outstanding indebtedness (except in- 
debtedness for current operation) of the foregoing companies, except the 
Springfield Company, also will be retired or pledged under the mortgage. 

Followed by $1,500,000 10-year 6% debentures, $2,500,000 6% pref. 
stock quoted at 80 and $4,750,000 common stock quoted at 38, making the 
equity behind these bonds at present quotations over $5,200,000. 

First Lien Bonds.—These bonds are part of an authorized issue of $50,- 
000,000, but additional bonds can only be issued as follows: 

1. For future improvements, betterments and acquisitions at 75% of cash 
cost: when the consolidated net earnings of the properties and acquisitions 
for 12 months are twice the interest charge, including all bonds to be 
Issued; and in case of acquisition [with approval of White, Weld & Co.] 
of new companies or their securities when 95% of all bonds and 60% of all 
stock of each are deposited with the trustee. 

2. For conversion of $1,500,000 6% debentures after March 1 1913, pro- 
vided consolidated net earnings of the properties for the previous 12 
months have exceeded 2% times interest charges on all ist M. bonds 
outstanding and $1,666,667 such bonds issuable against conversion. 

[In computing earnings, as above, those of the Springfield Ry. & Light Co. 
(and the Federal Co. therefrom) shall not be included unless 95% of the 
Springfield bonds and its entire capital stock have been deposited.] 

Annual sinking fund payments for redemption of bonds if purchasable at 
or below 102 and int., otherwise to be invested in new property subject to 
the mortgage: 1%% of bonds outstanding March 1 1913 to March 1 1923; 
2% 1923 to 1933; 2%% 1933 to maturity. 


Consolidated Earnings of the Properties on which these Bonds have a First Lien. 
Calendar Years— 1911. 1910. 1909. 1908. 
Cee Ge Cuda tweens $992,825 $908,266 $841,080 $796,944 
Net earnings (after operating exp.) .$382,381 $390,665 $281,723 $272,421 

The net earnings of these properties for each of the past two years were 
more than 2 % times the $150,000 interest charges on these bonds. In 
addition, the Springfield Ry. & Light Co. shows net earnings for 1911 appli- 
cable to dividends on its stock, after deducting interest on the $500,000 
notes secured by such stock, of $101,701 77, making a total of $484,083 
applicable to payment of the $150,000 interest on these bonds. 

The Federal Light & Traction Co. has paid regular quarterly dividends 
of 1%% on its preferred stock since its organization in 1910. 

Territory Served.—The cities served are enterprising, prosperous and 
substantial in character. They have shown steady and rapid growth 
during the past 10 years. The population of the cities and tributary terrl- 
tory served, including Springfield, Mo., (36,410) is estimated at 155,000. 
The companies have no competition in their several fields except at Grays 
Harbor, where a small gas company is in operation. 

Management.—See aforesaid annual report on a preceding page.— 
V. 94, p. 559, 207. 3 rage a IR eae aR 
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Denver & Rio Grande RR.—$25,000,000 Adjustment 
Mortgage Bonds, Present Issue to be $10,000,000.—The share- 
holders will vote April 27 on authorizing: (1) An issue of 
not exceeding $25,000,000 ‘‘adjustment mortgage [7% cumu- 
lative] bonds,” to be dated April 1 1912 (or some later date), 
and to be payable April 1 1932, with right of prior redemp- 
tion on any interest day. (2) The offering at par and inter- 
est of $10,000,000 of said bonds to stockholders of record 
May 11 1912. (3) An agreement with a syndicate for 
underwriting said offer, the issue having been underwritten 
by Blair & Co. and William Salomon & Co. 


Digest of Statement by Chairman E. T. Jeffery, New York, Mch. 22 1912. 

The directors recommend the authorization of an issue of $25,000,600 
adjustment bonds, to mature April 1 1932, bearing cumulative interest at 
rate of 7°% per annum—principal and interest to be payable in New York, 
London and Amsterdam—secured by a mortgage to the New York Trust 
Co., trustee, and that there be forthwith offered $10,000,000 of the bonds to 
stockholders, in proportion to their holdings, at par and int. The first in- 
stallment of interest to be payable absolutely on Oct. 1 1912, and thereafter 
interest to be paid semi-annually (A. & QO.) In such amount as the board 
shall determine under provisions in the mortgage out of the surplus net in- 
come during the six months ending Dec. 31 or June 30 immediately pre- 
ceding; all arrears, if any, to be paid at maturity or at date of earlier re- 
demption. These bonds to be redeemable at option of company on any 
interest date as a whole, or in blocks of $500,000 at 115 and int. The 
mortgage will cover substantially all physical property now owned and 
any acquired with such bonds, and such stocks, bonds and other obliga- 
tions as it may be deemed advisable to pledge, including everything that is 
subject. to the ‘“‘first and refunding mortgage.”’ 

In case the proposed offering is ratified, the privilege will be given to 
stockholders of record on May 11 1912 to subscribe until noon June 1 1912, 
at par and int., for amounts proportioned to their several holdings of stock; 
subscriptions to be paid in four equal installments at time of subscription, 
Aug. 1, Sept. 3 and Oct. 1 1912, respectively, in each case with accrued 
interest. ubscription warrants will be issued about May 11 1912. 


Necessity for Further Capital Expenditure at as Early a Date as Practicable. 

The company’s main line crosses the Wasatch Mountains in Utah at 
Soldier Summit, to which the present ascent on the western side is by very 
heavy grades. All our through traffic must pass over these grades, whic 
seriously impede its movement and cause undue expense. 

To relieve this difficulty it is proposed to construct a detour line about 
14 miles in length from Soldier Summit to a point near Tucker, with a 
maximum gradient of about 2% (against the existing gradient of 4%) and 
to continue this detour line as a second track westwardly 16% miles to 
Thistle at not exceeding the same maximum gradient. It is estimated 
that this detour line alone will result in a saving in operative cost of about 
$491,000 per annum. It is also proposed to build a second main line track 
from Thistle to Midvale, a distance of about 54 miles, and from Castle Gate 
to Kyune, about 7% miles. These improvements will not only afford an 
improved grade over Soldier Summit, but will also complete our double- 
track from Helper (in the heart of the Utah coal fields) to Salt Lake City, 
about 115 miles, greatly facilitating transportation now congested. 

These improvements, bcing the detour ilne and the double tracking, at a 
probable aggregate cost of $3,700,000, are estimated to work a saving in 
operations upon a volume of traffic equal to that of past fall and winter 
months of more than $600,000 per annum. 

Notwithstanding considerabie purchases in the last three years, our 
equipment, and especialiy the locomotives, is inadequate for present traffic. 
An expenditure of the proceeds of $2,500,000 of the proposed bonds for 
such equipment should increase revenue not less than $500,000 per annum. 

It is proposed, out of $2,500,000 of the bonds, to acquire obligations of 
the Western Pacific Ry. Co. and to pledge the same under the adjustment 
mortgage. A portion of the proceeds of these obligations will be used by 
the Western Pacific Co. toward payment of intcrest on its ist M. bonds, 
tage ene not only those bonds, but also the revenues of the Denver & 

io Grande RR. Co., in view of its contract relations with the Western 
Pacific and its guaranty of interest payments on the latter’s ist M. The 
remainder of the proceeds of this $2,500,000 is to be used for important 
improvements on the Western Pacific, including the completion of the 
low grade line (Arnold’s Loop) 145 miles west of Salt Lake City, and the 
shops at Sacramento, a necessity for proner maintenance of the equipment, 
also to acquire a modern ferryboat, which will help to develop a considerable 
passenger traffic to and from San Francisco. 

The remainder of the proceeds of the first $10,000,000 bonds, it is contem- 
plated, will be used for important acquisitions and improvements, especially 
for purposes designated In the ‘first and refunding mortgage.”’ 

The result of aforesaid expenditures should be a financial benefit of at 
least $1,000,000 per annum to the property of the Denver & R. G. RR. Co., 
at the same time protecting the interest on Western Pacific Ist M. bonds 
pending the time when Western Pacific shall become fully self-sustaining. 
The cffect wili be far-reaching and of the greatest value.—V. 94, p. 697, 416. 


Evansville & Southern Indiana Traction Co.—Bonds 
Called.—Ten ($10,000) Evansville & Princeton Traction Co. 
Ist M. 5s dated April 1 1903, for payment at 105 and interest 
on April 1 at the Citizens’ Savings & Trust Co., Cleveland, 
trustee.—V. 85, p. 339. 


Federal Light & Traction Co., N. ¥.—Scee page 910. 


Georgia & Florida Ry.—Subscription Rights.—The right 
of stockholders to subscribe at 52 for the $2,000,000 general 
M. income 6% bonds, which have been underwritten (over 
subscribed) by a syndicate headed by Middendorf, Wil- 
liams & Co., expires on April 15. 


Payment must be made in 4 equal installments of 25% each on April 15, 
Aug. 1 and Oct. 15 1912 and Feb. 11913. Compare V. 94, p. 826, 630. 


Georgia Railway & Power Co.—O/ficers and Directors.— 

President, Preston S. Arkwright; Vice-Pres. and Gen. Mer., G. W. Brine; 
Vice-Pres. and Sec., W. H. Glenn; Treas., I. S. Mitchell Jr.; Chairman 
board of directors, H. M. Atkinson. 

Directors.—Preston S. Arkwright, Elliot G. Stevenson, H. M. Atkinson, 
Randal Morgan, J.J. Spalding, Forrest Adair, G.C. Moore, C. Elmer Smith, 
Thomas Eggleston, Frank Hawkins, Thomas K. Glenn, John E. Murphy, 
R. F. Maddox and Alex. C. King.—V. 94, p. 123. 


Grand Trunk Pacific Ry.—Option to Purchase.—See Pa- 
cific Great Eastern Ry. below.—V. 94, p. 207. 


Havana Electric Railway, Light & Power Co.—Consoli- 
dated Co.—The company was incorporated in New Jersey 
on March 26 with authorized stock of $15,000,000 common 
and $15,000,000 6% cum. preferred as a consolidation of the 
Havana Electric Ry. and Compania de Gas y Electricidad 
de la Habana, per plan V. 94, p. 767. 


Illinois Traction Co.—Karnings.— 








Calendar Gross Net (afier Intereston Pref. Div. Balance, 

Year. Earnings. Taxes). Bonds, &c. (6%). Surplus. 
Ns inhi ate Waid $6,902,221 $2,768,580 $1,885,221 $318,276 $565,083 
I cit Ri ciel a kei te 6,218,038 2,498 ,227 1,536,687 273,286 688,254 


Payment of Receivers’ Certificates —The reorganization 
committee gives notice that the $3,500,000 receivers’ cer- 
tificates due April 1 will be paid on presentation on and after 
that date at the National City Bank, N. Y.—V.94,p.630, 487. 


Illinois Tunnel Co.—Sale.—The property was sold at fore- 
closure sale on March 26 for $5,000,000 to Wm. Tod and 
L. C. Krauthoff, constituting the purchasing committee, for 
the reorganization committee. 





TT 


Indiana Union Traction Co.—Proposed Consolidation.— 
The adjourned stockholders’ meeting was again adjourned on 
March 28, now till April 25, in order to allow further time for 
the completion of the plan of consolidation and to afford the 


stockholders ample opportunity to consider the same. 

It is announced that a number of stockholders are in consultation with 
the directors and the advisory committee appointed March 5 1912 with re- 
spect to the plan for the consolidation of the Union Traction Co. of Indiana 
and the Indiana Union Traction Co., but that they are not yet prepared to 
submit their conclusions. As soon as the plan is sufficiently developed, 
copies will be submitted to the stockholders by mail. In the meantime 
the stockholders will be kept advised by mail of the progress made. Com- 
pare V. 94, p. 826. 


Indianapolis & Louisville Electric Ry.— Successor Co.—See 
Indianapolis & Louisville Traction Co. below.—V. 88, p. 101. 


Indianapolis & Louisville Traction Co.—VForeclosure Sale. 
—The road was purchased at foreclosure sale on March 21 by 
James C. Chaplin of Pittsburgh, representing the first M. 
bondholders, at the upset price of $750,000. 

The Indianapolis & Louisville Electric Ry. has been incorporated in 
Indiana as successor, with $1,200,000 auth. stock. 

Authorized bond issue of the new company, $1,500,000, of which $625,000 
is to be held in the treasury for extensions and improvements. Officers 
and directors: President, Jerome Hill, Pittsburgh, Pa.; Vice-Pres. and Gen. 
Mer., John E. Greeley, Louisville, Ky.; Treas., Chas. C. Tennis, Pittsburgh, 
Pa.; Sec., Nathan G. Eyster, Pittsburgh, Pa. Directors include the above 


and Bethel B. Veech, Louisville, Ky.; Jas. C. Chaplin, Pittsburgh, Pa., and 
Wm. E. English, Indianapolis, Ind. 


The new company proposes to greatly improve the service of the Hoosier 
and Dixie Flyers now operating between Louisville and Indianapolis, and 
contemplates the extension of the present line to Madison, Ind., and even- 
tually to Cincinnati. It is hoped within a year to be able to start work 
on the projected line from Scottsburg to Madison, 26 miles.—V. 94,p.697. 


Interborough-Metropolitan Co.—Offer to Exchange.—The 
voting trustees early last week announced that they would, 
at the request of preferred stockholders who might desire, 
exchange the voting trust certificates for regular stock ctfs. 

The company states that the offer is made because certain Stock Ex- 
change firms have complained that they had deposited the preferred stock 
with the trustees under a misapprehension, and that since a difierence in 
price of about 1% has developed between the quotations for the regular 
certificates and the voting trust certificates they wished to obtain the shares 
they had exchanged. The ruling affects only the complaining firms and 


not depositors as a whole and does not mean that the voting trust is in 
process of dissolution. 


About 80% of the $93,262,192 common and 65% of the $45,740,000 pref. 
stock has been deposited with the voting trustees under a five-year agree- 
ment expiring March 6 1916.—V. 94, p. 207, 203, 68. 


International Traction Co., Buffalo, N. Y¥.—Substituted 
Plan.—The bondholders’ committee, Robert L. Fryer, 
Chairman, gives notice by advertisement on another page 
that 99% of the $18,335,000 50-year 4% collateral trust 
gold bonds of 1899 has been deposited under the agreement 
of June 21 1910 (V. 90, p. 1675), but that, owing to the un- 
willingness of the Public Service Commission to permit the 
capitalization called for by the ‘‘modified plan’’ (V. 92, p. 
261), the committee has filed with J. P. Morgan & Co., i 
depositary, a “‘substituted bondholders’ plan,’’ dated March 
22 1912, which has already received the approval of owners 
of a large amount of the deposited bonds. Depositors are 
asked to expedite the reorganization by filing promptly 
their assent to the “‘substituted plan.”’ 

The aforesaid plan calls (1) for the exchange of the exist- 
ing collateral trust 4s, $ for $, for new 4% collateral trust 
bonds of the International Traction Co., to be due July 1 
1949, forming part of an issue limited to $18,335,000 
(instead of $30,000,000, as proposed under the recent plan), 
with cash for all accrued interest on the deposited bonds; 
(2) the deposit as collateral for the new bonds of the collateral 
now pledged for the collateral trust 4s, including the entire 
stock of the International Railway Co., except that, in place 
of $4,343,978 unsecured certificates of indebtedness of the 
operating companies, there will be deposited at least an 
equal amount of the new 5% bonds of the Railway Com- 
pany below mentioned. (3) The establishment of a sinking 
fund to provide for paying off at maturity, on or before 
July 1949, either (a) all of the $12,651,500 underlying bonds 
of the operating companies, or (b) any of the new bonds of the 
Railway Company issued to refund the same. (4) The crea- 
tion by the International Railway Co. of an authorized is- 
sue of $60,000,000 of 5% 50-year mortgage bonds having a 
direct lien on the property, and providing for the future capi- 
tal requirements of this rapidly growing property. 


Purposes for Which the $60,000,000 New 50- Year 4% Mortgage Bonds of the 
International Railway mies d Be Issued. 

(a) To refund said underlying bonds of the operating companies [the sink- 
ing fund providing, as estimated, sufficient funds to take up the new bonds 
issued for such refunding purposes prior to the maturity of the new col- 
lateral trust bonds of the International Traction Co.], outstanding car 
trust certificates of the Railway Company, and obligations incurred in the 
purchase of equipment and in improvements and betterments to the prop- 
erty of the operating companies since Jan. 1 1911. 

(b) To provide for the exchange of the said $4,343,977 83 of certificates 
of indebtedness of the operating companies for such new 5% mortgage 
bonds of the Railway Company to be pledged, as hereinbefore mentioned 
as seculity for the new collateral trust bonds of the Traction Company; an 

(c) To provide (subject to the action of the Public Service Commission), 
under restrictions, for additions, extensions and additional properties for 


the purpose of the Railway Company, to an amount at par not to exceed 
the actual cost price thereof. 


Position of New Collateral Trust 4s. 

The International Railway Co. will thus be placed in a position itself to 
provide for the financing of necessary extensions and betterments to its 
properties, without being required to exhaust its net earnings for such pur- 
poses, thus leaving its income available for dividends on its stock, which, 
when received by the Traction Company, will enable that company to make 
its interest payments on its new collateral trust bonds. 

he deed of trust securing the new collateral trust bonds will contain 
provisions prohibiting the Traction Company from permitting the Railway 
Company to create or to issue any mortgage nds on its property, 
other than its said new 5% mortgage bonds, or to issue any further bonds 
secured by any existing mortgages on its property or on the property of 
the other operating companies, or any part thereof, or to borrow money 


except in the usual course of business for its current corporate purposes.— 
V. 93, p. 1786. ’ sitet 


Kansas City Mexico & Orient Ry.—Reorganization Matters. 


All construction has been stopped as a result of the receivership. An 
article on the prospects of the enterprise was in the ‘‘Rallway Age Gazette”’ 


' of New York for March 15.4): 
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tion under an y plan to which 30% in interest of the de- 
not dissent wi 


positors d days after first publication of notice of 
in N. ¥Y. and London, all d tors in that case being bound thereby. 
within two ollowing such 30 days no plan has become efiective 
hd hie Seu eartah tie axt 60 Say van paglan *nis ~ 4 Sate dnane 
raw u e nex ays on. 
of ~. fxpenaee of ene committee, not exceeding 144% on each bond. 
—? > . Dp. . e 


Lancaster Oxford & Southern RR.—Sale.—The road was 
sold at foreclosure sale on March 21 for $50,000 to John A. 
Coyle and John M. Groff, attorneys, re ss it is be- 
lieved, a committee of bondholders.—V. 94, p. 416. 


Lincoln (Neb.) Traction Co.—Favorable Decision.—The 
Nebraska Supreme Court on Jan. 3 affirmed the decision of 
the lower Court in the quo warranto prenenines by the State 
on the relation of Frank M. Tyrrell, County Attorney for 
Lancaster Co., in so far as it refused to order the cancella- 
tion of a p rt of the stock. 


The Court holds that the Constitutional provisions in regard to issues of 
stock Oy talivend companies does not apply to street railways and that the 
-over-capitalization in the consolidation with the Citizens’ Ry. on 
‘eb. 1 1909 (to a fraudulent extent, at least) is not sufficient. As to the 
other issues involved, icularly the right to own stock in a lighting cor- 
poration and transact business other than a street railway, the judgment Is 
reversed and the case is remanded to the lower Court. Compare V. 90, 
p. 1363.—V. 91, p. 94. 


Louisville & Nashville RR.—Bonds Called.—In our ad- 
vertising columns will be found the numbers of 527 ($527,000) 
general mortgage bonds which have been drawn for redemp- 
tion on June 1 at 110 and interest at the office of the com- 
pany in New York City.—V. 94, p. 631. 


Maine Central RR.—Payments of Bonds and Notes.— 
Treasurer York gives notice that the securities maturing 
April 1 will be paid as follows: 


Consolidated M. bonds ($8,984,000) at First Nat. Bank, Boston, Mass.; 
2-year 4%% coupon notes (§5,000,000) at Second Nat. Bank, Boston, 
Mass., or Chase Nat. Bank, New York City; l-year 4% notes ($1,500,000) 
at Hanover Nat. Bank, N. Y. City. Funds for the purpose were secured 
largely throuzh the recent $12,000,000 1-year note issue. Compare VY. 94, 
p. 560.—V. 94, p. 698, 560. 


Manhattan Bridge (N. Y.) Three-Cent Fare Line RR.— 
Franchise Granted.—The Board of Estimate and Apportion- 
ment on March 28 granted a franchise to the company over 
the proposed route from Flatbush Ave. (Brookiyn) station 
to Man attan.—V. 93, p. 1767. 


Milwaukee Electric Ry. & Light Co.—Favorable Decision. 
—Judge W. J. Turner on March 12, in the suit of the company 
against the city, held invalid the ordinance passed early in 
1911 taxing each car operated by the company $15. 


The company paid $8,805 under protest, May 17 last, on 587 cars. The 
Court states that in 1905 the system of taxation of street railway systems 
was changed to an ad valorem basis, this being a general law,and thus fore- 
stalling any attempt at licenses sf a one and clearly excluding all other 
imposts for revenue. Compare . S. Supreme Court decision holding 
earlier ordinance illegal, V 93, p. 1600.—V. 94, p. 827. 


Missouri Kansas & Texas Ry.—New President.—C. E. 
Schaff, Vice-President in charge of operations for the New 
York Central Lines west of Buffalo, has resigned to accept 
the presidency of the company, and will succeed A. A. Allen 
next month.—V. 94, p. 487. 

Appeal in Suit.—The company has arranged to appeal to 
the U. S. Supreme Court from the decision of the U. 8. Court 
of Claims on Dec. 4 1911 sustaining the demurrer of the 
Government to the aay se Ae petition in the claim to recover 
its land grant in the Indian Territory (now the State of 
Oklahoma), amounting to 3,110,400 acres, subject to Indian 
title. Compare V. 93, p. 1600.—V. 94, p. 487, 416. 


Monongahela Traction Co.—Underwriting.—The Fidelity 
Trust Co. of Baltimore will head a syndicate formed to under- 
write $2,500,000 gen. M. 5% bonds to be sold to retire $1,- 
000,000 Fairmont & Clarksburg Traction Co. notes, and to 
construct branch lines to Weston, W. Va., and other lines. 
The system embraces about 90 miles of track, which it is 
proposed to increase to 130 miles. Compare V. 94, p. 827. 


New York New Haven & Hartford RR.—New Director.— 
Treasurer A. S. May has been elected a director to succeed 
temporarily the late George Jarvis Brush.—V. 94, p. 768,351, 


New York Philadelphia & Norfolk RR.—A pplication to 
Issue Addiiional Stock.—The Publie Service Commission of 
Maryland on March 27 heard the application of the company 
for authority to issue $1,250,000 additional stock to pay for 


expenses already incurred and additional equipment. Com- 
pare V. 90, p. 1102. 


Oakland Traction Co.—Consolidation.—See San Francisco- 
Oakland Terminal Railways below.—V. 93, p. 872. 


Ocean Shore RR., California.—Decision.—Judge Seawell 
in the Superior Court at San Francisco on March 16 dis- 
missed the order to show cause, obtained by nine stockholders, 
why the order to sell delinquent stock of the old railway com- 

any, on which the assessment of $10 a share, which was 
evied by the reorganization committee, was not paid. 

It was held that an injunction is not the proper remedy and that any ques- 
tion as to the legality of the assessment should be left for later determina- 


ar The bondholders’ committee stated that more than 50% of the stock- 


Ss had paid the assessment, and that practically all were ex d to 
do so before the sale took place on March 18 r. rps se i 


Fred’k W. Bradley, as the owner of 164 bonds of the old railway company, 

a = ie | peenty Bini na on aes 5 brought suit in the 
ns . D. Martin, a stoc 

eter Be hid at whice b s older holding 3,075 shares, 


e alleges is Martin's pro rata o 
his claim of $3 12 for each share of stock.—V. 93, z 1789. f liability on 


Omaha & Council Bluffs Street Ry.—Bonds Out.—Of the 
issue of first consols of 1902, due Jan. 1 1928 ($10,000,000 
authorized), $7,234,000, we learn, had been certified up to 
Feb. 23 1912, but of this amount $965,000 was held in the 
treasury, leaving only $6,269,000 outstanding. —V.94, p.351. 


® The bondholders’ deposit agreement authorizes the committee to proceed | 
30 
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Pacific Great Eastern Ry.—Incorporated—Grand Trunk 











| Pacific Ry. to have Option frrst—This et has been 


incorporated in British Columbia to bu from Van- 
couver, B. C., to North Vancouver, thence along Howe 
Sound and northeasterly to Lillooet on the Fraser River and 
along that river north to a junction with the Grand Trunk 
Pacific at or near Fort George, 450 miles. 


An agreement has been entered into with the Grand Trunk Pacific giving 
that company first option to purchases majority of capital stock and routing 
all passenger, freight, express and mail traffic over Grand Trunk Pacific. 

The new company, it is understood, is authorized to issue not exceed 
$25,000,000 of capital stock in $100 shares, of which not over $10,000 
to be preferred. Incorporators: Timothy Foley of St. Paul, Minn.; John 
W. Stewart and Donald McLeod of Vancouver, B. G.; Patrick Welch of 
Ss aoe .“s: D’Arcy Tate of Winnipeg, and Vernon W. Smith of 

azelton, B. C. 

A bill which passed its third reading in the British Columbia Assembly 
on Feb. 24 1912 ratifies an agreement of Feb. 16 1912 between King George 
and the firm of Haw | Welch & Stewart regarding the Pacific Great Eastern 
and also the aforesaid ment dated Jan. 23 1912 with the Grand Trunk 
Pacific Ry. and Grand Trunk Pacific Branch Lines Co., giving those com- 
panies for 60 days the first right to acquire a controlling interest in the 
capital stock upon the same terms as may be offered by any intending re- 
SS une ae a and also establishing close traffic relations between the 
roads. e firm makes a deposit of $250,000 as a guaranty that it will 
construct and equip the 450 miles of road by July 1 1915, and the Province 
of British Columbia agrees to guarantee, as to principal and interest, the 
4% bonds, debentures or debenture stock of the Pacific Great Eastern Ry. 
due in not less than 30 years and issuable at $35,000 per mile on the entire 
450 miles, under a trust deed which will cover road and equipment, but not 
terminals or subsidies. The rg od will be tax-exempt till July 1 
1926 and will receive as a free grant from vacant Crown lands a right of way 
not over 100 ft. wide, Space for sidings, &c., timber, gravel and other ma 
terials, and for townsites 1,280 acres at each divisional point and 640 acre” 
at each other townsite, such of these as are not needed for railway purposes 
to be administered jointly, 2-3 to the company and 1-3 to the Government, 


Pennsylvania RR.—/Fines.—Judge Killits in the U. S. 
District Court at Cleveland on March 23 imposed fines ag- 
gregating $123,000 on the 4 railroads and 4 dock companies 
against which indictments were found on April 26 1911 
(V. 92, p. 1243) for conspiracy and rebating in connection 
with the ore docks, and quashed the indictments against 
Dan R. Hanna and other individual defendants. 


It was found that the allowances to shippers (dependent upon profits and 
determined at the end of the year’s operations) were universal, and that 
the violation was merely technical, due to the fact that the tariff was not 
filed with the Inter-State Commerce Commission. The present practice is 
agreeabie to the latter. 

The fines imposed were: Pennsylvania and Bessemer & Lake Erie, each 
$20,000 for rebating and $10,000 for conspiracy to rebate; Lake Shore & 
Michigan Southern, $15,000 for rebating and $5,000 for conspiracy; N. Y. 
Chic. & St. L., $3,000 for rebating: Ohio & Western Pennsylvania Dock 
Co., $10,000 for conspiracy; Union Dock Co, and Pittsburgh & Conneaut 


Dock Co., $7,000 each for conspiracy, and Ashtabula Dock Co. $6,000 for 
conspiracy. V. 94, p. 690, 704, 


Pittsburgh Cincinnati Chicago & St. Louis Ry .—Lisied.— 
The New York Stock Exchange has listed $1,498,000 addi- 
tional common stock, making the total listed $37,382,400. 


The stock is to be issued to the Pennsylvania Company at par for a like 
amount of Cincinnati Lebanon & Northern Ry. stock, the entire $1,500,000 
of which is now owned.—V, 92, p. 1243. 


Pittsburgh Summerville & Clarion RR.—Sale.—The road 
will be sold under judgments by the Sheriff of Jefferson 
County on March 30. 

The sale will be subject to the $500,000 1st 40-year 5s, due Oct. 1 1944 
(Union Trust Co. of Pittsburgh, trustee) and to a lease to the Pennsylvania 


Southern RR. The line extends from Summerville to Clarion, 16 miles, 
with 2 branches aggregating 5 miles. 


Quebec Oriental Ry.—Prior Lien Bonds.—The holders of 
the lst and 2d M. Matapedia section gold bonds will vote in 
London April 16 on substantially the following resolutions: 


That whereas it is necessary that certain repairs and renewals shall be 
carried out on the Matapedia Section, the company be authorized to create 
not over $250,000 prior lien bonds or other securities, bearing not over 6% 
interest, ranking in priority to the first and second mortgage Matapedia 
section gold bonds and secured on the Matapedia section. 

[The shareholders also will vote April 16 on declaring the forfeiture of 
certain shares in the common stock and on approving an agreement with 
the Atlantic Quebec & Western Ry. Co. for constructing and opcrating joint 
shops at New Carlisle, the granting of running powers, etc. Pres., E. B. 
Read, Temple Chambers, Temple Ave., London.]—V. 93, p. 229. 


Rapid Transit in N. Y. City.—Bill Passed.—The State 
Assembly on March 28 passed the Wagner bill, previously 
passed by the Senate and approved by the city authorities, 
whica amends the Rapid Transit Law so as to enable the 
Public Service Commission and the Board of Estimate to 
enter into contracts directly with the Interborough and 
Brooklyn Rapid Transit companies without public letting 
under the proposed “dual” plan of subway construction. 


This is done to simplify the situation so as to permit of progress in the 
solution of the questions involved, outside of the legal points raised in the 


pending suits as to the legality of ‘‘preferential’’ payments contained in 
the offers of the two companies.—V. 94, p. 632, 209. 


Rock Island Co.—Removal of Office.—The office of the 
company and of the Chicago Rock Island & Pacific Ry. will 
be removed from 115 Broadway to the new Bankers Trust 
Co. Building about April 20, occupying the greater part of 
the 23d floor.—V. 93, p. 1184. 


St. Louis & San Francisco RR.—New Director.— 


James N. Wallace, President of the Central Trust Co. of N. Y., has been 
elected a director to fill a vacancy.—vV. 94, p. 488, 280. 


St. Louis Southwestern Ry.—ZJnter-Siate Commerce Com- 
mission Holds that Inter-State Must Be Accorded Same Rates 
as Intra-State Traffic Moving Under Similar Conditions.— 
See editorial article on previous pages.—V. 94, p. 632, 560. 

San Francisco Oakland & San Jose Consolidated Ry.— 
Consolidation.—See San Francisco-Oakland Terminal Rail- 
ways below.—V. 93, p. 872, 590. 


San Francisco-Oakland Terminal Railways.—Consolida- 





tion.—Announcement is made by the Smith-Tevis-Hanford 
Co. of New York of the incorporation of the San Francisco- 
Oakland Terminal Railways in California on March 21 1912. 
Into this company has been consolidated and absorbed all of 
the property of the Oakland Traction Co., San Francisco 
Oakland & San Jose Consolidated Ry., Pacific Terminal Co., 
East Shore & Suburban Ry. (V. 94, p. 123), California Ry., 
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Sacramento Short Line and San Jose Short Line. (See 
United Properties Realty Co., V. 94, p. 127). The company 
is controlled by the United Properties Co. of California. See 
V. 94, p. 125, 353; also below. 

The capital stock of the consolidated company ts $28,175,000, in $100, 
shares, divided into first preferred, second preferred and common. It / 
the intention to make a ‘‘first and refunding mortgage”’ for an amount suff/- 
cient to provide for. the retirement at or before maturity of all existin® 


bonds (see page 87 of “El. Ry.” Sec.) and also for additions and improve” 
ments coring a long term of years. The President of the new company 
will be F. M. Smith. 


Distribution of New Stock—$13,050,000 Pref. and $15,125,000 Common, 
é 


Preferred. Common. 
Oakland Traction Co -...-.-.......+.....-.--.--$7,050,000 $10,875,000 
Francisco Oakland & S. J. Consol. Ry ..-..-.. 5,000,000 2,750,090 
t Shore & Suburban Ry ........-....-.-..-.-.. 1,000,000 1,000,000 
SOOEINUED BORO 6 a 66 So SW win 66 ba ce we See cwccbsecebs Ca decode ,000 


San Jose (Cal.) Terminal Ry.— New Enterprise.—aA certifi- 
cate has*been filed of authorization of $1,000,000 5% 20-year 
bonds of $1,000 each. 


The company was recently incorporated tn California with $2,500,000 
capital stock ($1,512,525 re subscribed) to build and operate railroad 
lines between San Jose and Port Alviso and between the port and San Fran- 
cisco. Directors: Hugh Center, H. J. Gardner, John A. Mehling, J. J. 
Mahoney and H. H. McCloskey. 


Toledo Railways & Light Co.—Meeting Again Postponed. 
—The joint meeting of the bondholders’ and stockholders’ 
protective committee for the consideration of reorganization 

lans was postponed from March 27 to April 3, when it will 
be further adjourned to April 10. See V. 94, p. 828. 


United Properties of California.See San Francisco- 
Oakland Terminal Railways above; also San Francisco & 
Oakland Terminal Power Co. under ‘Industrials’ below, 
and compare V. 94, p. 353, 125. 


United Rys. Co. of St. Louis.—Bonds Extended.—The 
company has arranged with Fanshaw & Co. of New York to 
extend the $1,813,000 Cass Avenue & Fair Grounds Ry. 5% 
bonds maturing July 1 next for a period of 10 years, the inter- 
est rate to be reduced to 44%%.—V. 94, p. 418, 413. 


Vandalia RR.—LZarnings.—For calendar years: 


Cal. Operating Net (after Other Interest, Divi- Bal., 
Year— Revenues, Tares), Inc. Rents, &c. dends. Surp. 
1911 __ __$9,970,327 $1,838,364 $87,633 $1,521,152 (2%{)$401,684 $3,161 
se ai 2,068,337 85,739 1,508,323 (5) 730,320 84,567 

Virginian Ry.— Option to Equipment Note Holders.—Hold- 
ers of the $2,625,000 5% first lien equipment notes, Series A, 
and 5% second lien equipment notes, dated Nov. 1 1908, are 
given the option of exchange for 5% cum. pref. stock at the 
rate of $1,050 pref. stock for each $1,000 note. 


Notes, with all unmatured coupons, must be presented at the office of 
the Railway Co., 55 Wall St., N. Y.,on May 1. Coupons for interest then 
due on the first Ilen notes will be paid at the Equitable Trust Co., 37 Wall 
St., and on the second lien notes at the office of the Railway Co. Com- 
pare V. 94, p. 828, 418. 


Wabash ER.—Certificates Listed.—The New York Stock 
Exchange has listed $4,000,000 Central Trust Co. (Wallace 
committee) stamped and unstamped certificates of deposit 
for first refunding and extensions 50-year 4% bonds, with 
authority to add $28,102,000 additional on notice of issuance 
= a bonds, making the total authorized $32,- 
102,000. 

Notice to Bondholders.—The Wallace bondholders’ com- 
mittee, by advertisement on another page, requests bond- 
holders to promptly deposit their bonds with coupons ma- 
turing on and after Jan. 1 1912 annexed with the depositary, 
the Central Trust Co. of N. Y.—V. 94, p. 700, 632. 


Wages.—Demand of Eastern Enginemen Denied.—See 
editorial columns of this issue.—V. 92, p. 120. 

Washington (D. C.) Railway & Electric Co.— 

Retirement of Bonds.—The company offers holders of the 
$250,000 Brightwood Ry. 6% bonds, maturing Oct. 1 next, 
the right to exchange the same until May 1 1912 for an equal 
amount in Wash. Ry. & Elec. consol. 4% bonds due Dec. 1 
1951 and 15% in cash ($150 per bond). 


Exchanges may be made by communicating directly with the company or 
a Pie sagt Nala Co., N. Y., or a number of local depositaries.— 
. 94, PD. ; ; 


Western Pacific Ry.—Proposed Provision for Interest and 
Improvements.—See Denver & Rio Grande RR. above.— 
V. 93, p. 782. 

West Shore RR.—Merger Bill Fails to Pass.—The New 
of sey Assembly on Mch. 26 by a vote of 21 to 21 (or 10 short 
of sufficient) failed to pass one of the so-called Simpson bills 
to permit the merger of subsidiary lines of the West Shore 
RR. into the New York Central system. 


There were two bills, one to permit the West Shore’s subsidiaries to be 
merged into that road within the State, and the other to permit a corpora- 
= Ya 4 as State to take control of part of a road within New Jersey. 

Youngstown & Ohio River (Electric) RR.— Dividend Again 
Increased.—A quarterly dividend of 14% has been declared 
on the $1,000,000 5% pref. stock, payable Mch. 30, com- 

aring with 1% in Jan. and Oct. last and 34% quarterly from 

et. 1910 to July 1911, incl.(See “An. Repts.”)—V. 93, p. 873. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Allis-Chalmers Co., New York.—Plan of Reorganization 
Dated March 18 1912.—The reorganization committee, by 
advertisement on another page, presents substantially the 
following plan under which holders of stock and bonds are 
notified to deposit their holdings with the Central Trust Co. 
prior to May 1 1912: 





- Fs : as ‘ 
Gy Present Capitattzatiin, Aggregating $47,018,000. 
First iitrieage Oy ON 44 Ae ie Sw Ss is PSS ESS 8g ek $11,148 ,000 
Stock (7 % cnt BTR SPR B1S C50. 000: com. stock,$19,820,000] 35,870,000 
“ pse8 SEP" zation of Successor Corp’n—Total (AliSiock) $42 500,000 
ref. 7% sk, pref. p. & d., Cumulative from Jan. 1 1913 at 
5% per annum; from Jen. 1 1915 at 6%, and from Jan. 1 1917 
at 7%, but to be entitled to 7% from beginning if carned by 
new company and declared by its directors (if practicable, 
will have power toelect a majority of the directors andistobe_. 
redeemable.at 110 and any accrued cumulative dividends) - - 516 900.000 
Common StQGR.. 466i ssnnis «ene oth os ene - 2 ees: i dani rte tase . 26,000,000 
_ A,voting trust of the new preferred and common stock, except directors’ 
qualifying shares, will be Created for 5 years, with 5 voting trustees, who 
are to be appointed by the reorganization committec. 
_The new company shall not create any mortgage lien upon its, property 
so long as any of its pref. stock remains outstanding, unless the holders 
of at ieast 80% in t of suchstock shall give their consent thereto, 
either in writing or by yete at a meeting specially calied therefor, nor with- 
out the consent, 1 writing of holdings of a like amount of voting trust 
certificates for such stock. | ne eA 
$5,192,000 with which to cover reorganization expenses 
and to ply additional, working capital, the pxiefing geet apa common 
stocks will be assessed 20% and 10%, respectively; 10% of these assess- 
ménts will be 92 be on deposit of the certificates for stock, and the Dal- 
ance (90%) will be payable on or after Oct. 1 1912 on 30 days’ notice by the 
reorganization committee. A syndicate has been formed by James N. 
Wallace and Alexander J. Hemphill, as syndicate managers, to underwrite 
said assessments. 


(3) Terms of Exchange (Siock Only on Payment of Assessmevt). 
ni will receive in Exchange 
Outstanding Pays Asses3sin't.Cash New Pre]. Stock. New Com. Stock. 
$1,000 bond _ $11,148,000 None ... $1,000-$11,148,000 $350-—83 ,901,800 
Jan. 12 coup. 278,700 None $25 ee | 
Ea.$100 pf.stk. 16,050,000 20%—-—$3,210,000 ___ $20-3,210,000 $90—14,445,000 
Ea.$100com.stk 19820000 10%-$1 ,982 ,000 ae aoe ve 
Soe ee 3 ; » 


Surplus. _._. 

Total authorized issues _____ $5,192,000 $16,500,000 $26,000,000 

Reorganization Commititee.—James N. Wallace, Chairman; Charies W. 
Cox, Alexander J. Hemphill, R. Walter Leigh, John H. McClement, W. Em- 
len Roosevelt and Fred. Vogel Jr., with Guthrie, Bangs & Van Sinderen, 
as Counsel and Franklin L. Babcock as Secretary, 54 Wali St.. 

{Holders of certificates of deposit for stock and nds deposited are 
notified that unless they dissent within 30 days they will be bound by the 
aforesaid plan. A majority of the pref. stockholders’ committee also 


urges acceptance of the plan.] 

Digest of Statement by Pres. D. W. Call, Milwaukee, March 23 1912. 

If the plan is promptly made effective, I believe that profitable results 
will be assured as soon as general business conditions improve; and that 
even with as small a business as the average of the —— 4% years, ended 
Dec. 31 1911, operations can be conducted at a profit over all charges, in- 
cluding depreciation, maintenance, &c. Reorganization without mort- 
gage lien or fixed charges will greatly advance the company’s credit, enabling 
it, if increased working capital should temporarily be required on large con- 
tracts, to borrow on the most favorable terms. 


Financial Condition Dec. 31 1911 (not incl. Patents, Good-will, &c.). 
Current Assets at Reduced Values Current Liabilities ($2,838,802). 
($9,236,768). Notes and accounts paya- 

Notes & acc’ts receivable_$3,544,816 ee: Ue oe 8 Se Poo $2,560,102 

Inventories___.......-.- 4,760,905|CoupondueJan.1 1912 on 
a 31,047 ist M.bondsoutstanding 278,700 
$6,397,966 


Plants.—(1) The West Allis plant is of modern construction and well lo- 
cated; its principal lines of manufacture are: Steam, gas, blowing and pump- 
ing engines, steam and hydraulic turbines, large electrical apparatus (com- 
plete prime movers), switchboards, condensers, large and small air com- 
pressors, air brakes. (2) The Cincinnati plant, owned by the Bullock Elec- 
tric Mts - Co., in which we own the entire common stock except directors’ 
qualifying shares, being the control, is also large and modern; it specializes 
in smaller electrical apparatus. (3) The Chicazo plant, while not new, is 
well adapted to the manufacture of mining, timber preserving, sugar and 
cement machinery, and perforated metals. (4) The Reliance works, lo- 
cated in the downtown district in Milwaukee, comprises valuable real estate; 
flour mill, saw mill and crushing machinery are manufactured. (5) The 
plants at Scranton, Pa., and the Gates works at Chicago have been closed, 
and should be sold as soon as practicable. 

Annual Average Profit for 444 Years to Dec. 31 1911. 
Avge. profits after provision for pref. divs. of Bullockl El. Mfg.Co.$1,224,180 
Deduct—Aver. depreciation on buildings, plants, tools, &c.... 352,468 


——_—-— 




















Avg . net, without allowance for int. and extraor. adjustments $871,712 

In the adjustment of inventory and accounts receivable to present val- 
ues, as recommended by Price, Waterhouse & Co., a large shrinkage re- 
sulted that was exceptional in character and not likely to be repeated, but 
nevertheless reduced the above profits. Recent economies in management, 
sales and patent expenses, it is expected, will effect savings of between 
$400,000 and $500,000 per annum. The average monthly invoicing dur- 
ing the 4% years referred to was $1,221,253. An increase of 50% could be 
handled with present capacity, and ought readily to double net profits. 

Even under recent adverse conditions, the orders during the past three 
months have aggregated $2,485,387.—V. 94, p. 828, 700. 


Aluminum Co. of America.—~Settlement with Government.— 
Newspaper reports state: 


An agreement has been tentatively reached between the Department of 
Justice and the company, providing for an injunction azainst ccrtain of its 
contractual relations (a dissolution, it is said, will not be required) in com- 
pliance with the Sherman Anti-Trust Law. 

The proposed decree has been drawn up, has been agreed to by the Attor- 
ney-General and is understood to be satisfactory to the company, although 
the latter has not finally approved it. The Attorney-General will then file 
a friendly suit in the Federal Court at Pittsburgh, and the decree as agreed 
upon will be entered, after which the basis for the agreement will be made 
public.—V. 89, p. 1439 : 


American Agricultural Chemical Co.—ZJncrease of Stock.— 
The stockholders on March 28 authorized the increase in the 
authorized stock from $52,000,000 to $100,000,000, consist- 
ing of $50,000,000 each of common and pref. stock. Com- 
pare V. 94, p. 632, 209. 


American Coal Products Co., New York.—On Regular 7% 
Basis.—A quarterly dividend of 134% has been declared on 
the $10,418,400 common stock, payable April 1 to holders of 
record March 25. 

This compares with a regular disbursement of 1 5% (or 64% per annum, 
the rate in effect from Jan. 1911) In Jan. 1912 with 4 of 1% extra to place 


the stock on a 7% basis for 1911 and of 14%% quar. (6% yearly) in 1910 
and 1%% (5%% yearly) from organization to Oct. 1909 inclusive. 


Compare V. 93, p, 1791.—-V. 94, D. 125. 

American Gas & Electric Co.—Suit on Stock Option.— 
Henry L. Doherty & Co. on March 25 brought an action in 
the Supreme Court in this city to enforce their right to sub- 
scribe for $1,000,000 common stock at par. The hearing on 
the application to make permanent the temporary restrain- 
ing order against the issuance of additional stock by the 
company has been adjourned one week, to April 4. 


The plaintiffs claim that under the original agreement under which the 
company was formed, they had a 5-year option on such aright. The exact 
time of expiration of the option is under dispute, but the plaintiffs contend 
that they tried to exercise their right within the period. As the option covers 
all of the $1,000,000 unissued common stock, the rights given to common ° 
stockholders by the directors on Feb. 28 last to subscribe for $500,000 of 
the stock (V. 94, p. 700) will be made invalid if the plaintiffs succeed in the 
suit.—V. 94, p. 828, 700. 
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American Ice Co.—ZJnvestigation Discontinued.—Attorney- 
General Carmody last week dismissed the complaint that the 
company was doing business within the State under its own 
name (instead of Riickerbbcker Ice Co., its successor), in 
violation of the Court order obtained in May 1911 (V. 92, 
p. 1245, 1312). The report says: 

From the exhaustive investigation conducted by detectives and from all 
of the evidence submitted, the conclusion is that the American Ice Co. has 
not been transacting business in the State since May 1911.—-V. 94, p. 122. 

American Rolling Mill, Middletown, 0.—Notes.—The com- 
pany has sold to Becker & Co., Chicago, $1,300,000 of an 
issue of $1,500,000 5% notes, due in four semi-annual in- 
stallments of $375,000 each in 1914 and 1915. 

The proceeds, it is stated, will be used to pay floating debt incurred for 


new construction, &c. The remaining $200,000 notes remain in the treas- 
ury.—V. 93, p. 107. 


American Telephone & Telegraph Co.—New Directors, eic. 


Charles F. Adams 2d, G. P. Gardner and Richard Olney have been elected 
directors to succeed Thomas Sanders, deceased, and Thomas B. Bailey and 
Frank E. Warren, who resigned. A. R. Marsters has been made Secretary 
to succeed Charles E. Hubbard. mf 

President Vail sa'd at the annual meeting on Tuesday: ‘‘The com- 

any does not contemplate any financing at present; also that there has 
been considerable improvement in fundamental conditions, but I do not 
look for any great a in the tone of business for some time to come.” 
—V. 94, p. 848, 824. 


Anglo-American Oil Co.—IJnterim Dividend.—An interim 
dividend of 2 shillings per share (par £1), free of British in- 
come tax, has been declared, payable April 15 on the £1,- 
000,000 stock of this former Standard Oil Co. of N. J. sub- 
sidiary. 

Payment will be made on and after that date by the National Provincial 
Bank of England, Ltd., London, or any of its branches, or the Guaranty 
Trust Co. of N. Y., at the equivalent in U. S. currency of $4 86 2-3 per 
share, to holders of share warrants to bearer in exchange for coupons 
numbered 1, attached to share warrants. 

Of the £1,000,000 share, £983,383 was owned by the Standard Oll Co. 


of N. J. and recently distributed by it to its shareholders under the segre- 
gation plan (V. 93, p. 1390). Compare V. 85, p. 216, 790.—V. 85, p. 223. 


Arizona Copper Co., Ltd.—Harnings.— 


Year end. Tot.Net Deb.Int., Res.Cap. Preferred Ord. Div. Bal., Sur. 
Sept. 30— Profits. Inc.Taz.,&c.0O'tl’y,&c. Divs. (50%) or Def. 


1910-11 _..£285,488 £23,148 £45,000 £24,531 £189,987 sur.£2,822 
1909-10 __. 254,471 26,824 20,000 24,531 189,987 def. 6,871 

Total net profits as above include in 1910—£212,660 profit from copper, 
against £168,648 in 1909-10, and £72,828 revenue from holdings in other 
companies, against £85,823.—V. 79, p. 629. 

Atlanta (Ga.) Steel Co.—Bonds.—The Mercantile Trust & 
Deposit Co. of Baltimore recently offered at par and int. the 
unsold portion ($200,000) of the issue of $500,000 6% serial 
gold bonds. A circular shows: 

Outstanding, $495,000 ($5,000 retired May 1911), due (a) at par, $10,000 
May 1912 and $15,000 May 1913; (bd) at 102 &% yearly in May, $15,000, 1914 
to 1920 and $20,000 1921 to 1929; (c) at par, $185,000 May 1930. Cover 
entire property, 53 acres of land, buildings, equipment, &c. Stock issued 
‘held by prominent Atlanta men), pref., $180,900, and common, $750,000, 
all paid for in cash at par; surplus earnings of over $400,000 have also been 
put into the property, while the proceeds of $200,000 2-year notes, recently 
sold, and $100,000 out of assets, are to be expended in improvements, thus 
making the cash equity behind the bonds, $1,630,000. 

Proposed improvements are expected to effect a saving of about $70,000 
per annum, and also increase the output. 

Average annual net earnings for past five years, four times the interest 
on the bonds. Gross earnings cal. year 1911, $1,430,264; net, applicable 
to bond int. ($29,700), $133,703. Products: wires, wire nails, wire fencing 
staples, cotton ties, hoops, bars, track spikes, rounds and squares, &c., &c 

Bon Air Coal & Iron Co., Nashville.—Plan.—The bond- 
holders’ committee is urging acceptance of plan of Sept. 1911. 


The ‘‘Nashville Banner” says: ‘It is stated that for 7 months of 1910 
the net earnings under the receiver were $62,226 and for 1911 were $47,589, 
though 1911 was a hard year for the iron industry.’’ See V. 93, p. 1466. 

Bond & Mortgage Guarantee Co.—Dividend Increased.— 
A quarterly dividend of 344% (or at the rate of 14% annu- 
ally) has been declared on the $1,000,000 stock, payable 
May 15 to holders of record May 8, comparing as follows: 


Dividend Record 1898 to Date (Per Cent). 

1898. 1899. 1900. 1901 to 1905. 1906 to 1911 1912. 
6 7% 10 yearly 12 yearly Feb., 3; May, 3% 
—V. 92, p. 883. 


Bremerton (Wash.) Water & Power Co.—Proposed Pur- 
chase by City.—See “Bremerton” in ‘State and City” de- 
partment. 


British-American Tobacco Co., Ltd.—ZIncrease of Stock.— 
The stockholders will vote on April 9 on the proposition made 
by the larger shareholders to authorize a special allotment of 
449,728 common shares, par value £1 each, at the price of 
30 shillings, to certain directors of the co. named in the call. 


The object of the distribution is to obtain the active personal interest of 
the new directors who have been chosen to take the place of the former 
representatives of the American Tobacco Co.—V. 94, p. 828, 489. 


Butler Bros., Randolph Bridge, Chicago.—wNotes Sold.— 
The First Trust & Savings Bank of Chicago has purchased 
and re-sold $7,750,000 5% notes, dated Aprill, maturing in 
approximately equal semi-annual installments, from 6 months 
to 10 years from date. 


The company has purchased a block on Canal St. between Randolph and 
Lake streets. A new building is to be erected.—V. 90, p. 1046. 


Canadian Westinghouse Co., Ltd.—Earnings. 


Calendar Net Deprec’n Invent. Ins. Fd. Balance, 
Year— Earnings. Dividends. Reserve. Adj.Res. Res've. Surplus. 
a $1,010,154 (8%)$350,128 $100,000 $50,000 $50,000 $460,026 
0 97,393 (7%) 306,362 100,000 30,000 —___-- 261,031 
From the surplus as above in 1911, $135,794 was written off property 
and plant, against $70,522 in 1910, leaving $324,232 in 1911, against 
$190,509.—V. 94, p. 700. 


Central Fuel Oil Co. (of Delaware).—Bondholders’ Deposit 


Agreement.—The company having failed to meet the sinking 
fund requirements of its lst M. of July 15 1910 (Bankers Tr. 


Co., trustee), under which $5,333,300 convertible 6% bonds | 


are outstanding, and receivers having been appointed, the 
committee named below is requesting the deposit of these 
bonds with coupon of July 15 1912 attached, with the 
Bankers Trust Co., 7 Wall St., as depositary under agree- 
ment%dated March 25 1912: 








Philip Lehman, Chairman; Harry Bronner, Edward H. Clark, F. N. B. 
Close and Alvin Untermyer, with Samuel Untermyer as counsel and Harry 
Hoffman as Secretary, 37 Wall St. 

Any plan of reorganization to which 25% in interest of the depositors 
shall not dissent within 30 days from publication of notice thereof in N. Y., 
San Fr. and London will be binding on all depositors. If within two years 
following such 30 days, 25% of the deposited bonds still dissent, then for 
the following 90 days any depositor may withdraw his bonds on payment 
of his pro rata share of the expenses of the committee, not exceeding 14% 
on the deposited bonds; and thereafter the plan may be deemed effective 
as to any bonds not withdrawn. [Company has between 600 and 760 wells 
with a daily output capacity of about 7,000 barrels.—Ed.] See V. 93, p. 
531, 733; V. 94, p. 489, 769. 


Central Portland Cement Co., Kansas City, Mo.—Consoli- 
dation.—The company, it is reported, has been, or will be, 
incorporated in West Virginia with $45,000,000 authorized 
stock as a consolidation, it is stated, of 14 cement companies, 
10 being located in Kansas, 2 in Oklahoma, one in Missouri 
and one in Texas. 


The new company, which,it is stated,will have an output of over 15,000,- 
000 barrels annually, has ‘“‘standardized”’ prices at $1 per barrel at the mill, 
an increase of 30 cents over prices recently prevailing. The companies 
embraced in the merger as reported are as follows: United ansas 
Portland Cement Co. (V. 90, p. 1366), Oklahoma Portland Cement Co., 
Iola Portland Cement Co. (V. 84, p- 224), Texas Portland Cemenf Co., 
Monarch Portland Cement Co., Southwestern States Portland Cement Co., 
Kansas City Portland Cement Co., United States Portland Cement Co., 
Great Western Portland Cement Co., Altoona Portland Cement Co., West- 
ern States Portland Cement Co. (V.83, p. 163), Ash Grove Portland Cement 
Co., Dewey Portland Cement Co., Fredonia Portland Cement Co. 

The officers are: President, L. S. Mitchell (who has been Pres. and Treas. 
of the Iola Portland Cement Co., St. Louis, Mo.); Vice-Pres., Adam L. 
Beck, and Secretary, A. Steinmetz, both of Kansas City, Mo. 


Central & South American Telegraph Co.—Parily Esti- 
mated Earnings.—For quarters ending March 31: 


3 Mos.— TotallInce. Net Ince. Divs. (1%%). Bal., Sur. Total Surp. 
1912 __._..$478,500 $326,468 $143,565 $182,903 $2,790,825 
1911 _.... 421,000 255,750 143,565 112,185 2,345,659 
—V. 94, p. 563. 


Central Vermont Transportation Co.—Guaranteed Bonds.— 
See Central Vermont Ry. under “Railroads.’’—V. 88, p.1256. 


Chattanooga & Tennessee River Power Co., Chattanooga, 
Tenn.—Sitatus.—The company’s plant, we are informed, 
will be ready for operation about the first of next year (V. 90, 
p. 1365, 1427). 

The Tennessee Supreme Court on March 22 awarded Contractor W. J. 
Oliver of Knoxville a judgment against Anthony N. Brady of New York 
for $560,000 (being $435,000 with interest) for damages sustained by an 
order to vacate work prior to the expiration of the contract time, on the 
lock and dam construction at Hill’s bar, in the Tennessee River below 
Chattanooga. Mr. Brady, who had a contract to build the lock and dam, 


claimed that the work had not progressed sufficiently to enable Mr. Oliver 
to complete it in the time specified in his contract.—V. 90, p. 1427, 1365. 


Commonwealth Steel Co.—Stock.—A certificate has been 


filed in N. J. increasing the capital stock from $1,500,000 to 
$2,000,000.—V. 84, p. 273. 


Converse Rubber Shoe Co., Malden, Mass.—Pre/.* Stock. 
—Hooper, Kimball & Williams, Boston, offered on March 26 
at 101 and accrued div. $150,000 7% cumulative pref. stock 
(p. & d.), dividends J. & D. 


Capitalization: Pref. stock $525,000, common $75,000, all fully paid In 
cash. No bonds. No mortgage without consent of majority of pref. 
shares. No dividends on common to reduce tangible assets below 125% 
of the pref. Net earnings 1911 over 5 \& times pref. dividend requirements. 
Pres., M. M. Converse. Henry Hornblower is a director. 


Des Moines (Ia.) Water Co.—Decision.—See ‘‘Des Moines’’ 
in “‘State and City’’ Department.—V. 94, p. 633. 

Detroit (Mich.) Edison Co.—Listed.—The N. Y. Stock Ex- 
change has authorized $1,500,000 additional stock to be listed 
as issued in exchange for outstanding convertible bonds, 
making the total amount to be listed $9,000,000. 

Earnings.—For year ending Feb. 29 1912: 


Year ending— Gross. Net. Interest. Dividends. Bal.,Sur. 
Pes Be Bekele ace a $3,728,324 $1,597,435 $694,719 (7)$418,477 $484,239 
Dec. 31 1911...... 3,598,084 1,536,904 683,729 (7)414,330 438,845 
Dec. 31 1910___.--~- 3,030,207 1,310,083 601,701 (5)250,000 458,382 


—V. 94, p. 418, 282. 
Eastman Kodak Co., Rochester, N. Y.—arnings. 


Calendar Net Pref. Div . Com. Divs. Balance, 
Year— Profits. (6%). (40%). Surplus. 
|} ADE SSS Tae $11,649,263 $369 ,942 $7,804,905 $3,474,416 
ERR Se Sey Se 8,975,177 369,942 7,806,390 798,845 


0 
—V. 93, p. 1728. 


(B. F.) Goodrich Co., Akron, O0.—Plan Approved.—The 
stockholders on March 27 ratified the plan (V. 94, p. 829) 
for re-incorporating the company and increasing the au- 
thorized stock to $45,000,000.—YV. 94, p. 829, 211. 


Great Falls (Mont.) Power Co.—Bonds Offered.—The 
Guaranty Trust Co. of New York is offering at 96 4, to yield 
about 5.25%, the unsold portion of its block of $5,000,000 
Ist M. s. fd. 5% gold bonds, dated May 1, 1911, and due 
May 1, 1940, subject to call, all or any, at 107 4 on any interest 
date. Auth. $15,000,000; issued $5,000,000 (held in sinking 
fund $52,000). Par $1,000c*. Bankers Tr. Co., trustee. 


Owns water rights on the Missouri River capable of developing over 
130,000 h.p., of which about 46,000 h.p. is in operation. Outstanding 
capital stock, $10,000,000; an initial dividend of 1%% was paid Nov. !f 
1911 and the management expects to pay 3°% during 1911. 


Resulis for Calendar Year 1911. 


ens Gaenes.. |  ean dow $822.592|Bond interest..........-.. $122,500 
Net, after taxes.........-. $665,014/| Charged off _._____._..._- $10,807 
NN SS EEE ETN DI SLE aS eee) SI $531,707 


The gross earnings, in Jan. 1911, $55,325, were for Feb. 1912 $84,723; 
net, after taxes, Feb. 1912, $71,685. Estimate for year 1912, net $807,000. 
Pres., John D. Ryan. See also V. 93, p. 472. 


Hilton-Dodge Lumber Co., Savannah, Ga.—Bonds.—Lee, 
Higginson & Co., N. Y., Bost. & Chic., are offering at par 
and int. the unsold part of $6,000,000 (closed) Ist M. 6% 
s. fd. gold bonds, dated Jan. 2 1912 and due in semi-annual 
installments (2 of $250,000, 2 of $300,000, 2 of $325,000, 10 of 
$375,000 and one $500,000, respectively) July 1 1914 to 
July 1 1922, incl. Trustee, First Tr. & Sav. Bk., &c., Chic. 


A Georgia corporation. One of the oldest and largest lumber manufac- 
turers inthe U.S. Stock outstanding, $5,500,000; pref. stock, $1,878,000. 


These bonds (the only_issue) finances the purchase of properties of West- 
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moreland Lumber Corp. and other companies, and makes the net quick 
assets $950,000. The mortgage, it is stated, covers over 3,400,000,000 ft. 
of good standing timber on 550,000 acres of land, chiefly yellow pine and 
fine cypress. Appraisal: Timber, $15,592,089; sawmills, railroads, &c., 
$1,250,000: total, $16,842,089. Expected output 1912 is 140,000,000 ft. 
which should produce net earnings of $1,000,000 for interest ($360,000) an 

sinking fund ($385,000). Pres., R. H. Knox. 


Hudson County (N. J.) Water Co.—VForeclosure Sale.— 
The property will be sold under foreclosure of the mortgage 
to the Mechanics’ Trust Co. of Bayonne, N. J., dated Dec. 15 
1910, at the Court House, Jersey City, on April 30, by order 
of the U. 8S. District Court for New Jersey.—V. 93, p. 411. 


Idaho-Oregon Light & Power Co.—Earnings.—For 
December 1911 and year 1911. 


All Divistons— Dec. 1911. Year 1911. 
Ps Db cane Gecko en bbahocebdvk ses ee $39 ,364 $361,945 
Net earnings (after oper’g expenses)..........-- 28,935 275,077 


Consolidation.—An authoritative statement follows: 

Sometime ago a strong syndicate was organized in New York for the 
purpose of purchasing and consolidating all of the hydro-electric and 
traction properties in Southwestern Idaho, includipg the Idaho-Oregon 
Light & Power Co. To date this syndicate has npeneee over $3,000,000 
and now controls the principal water power properties and traction lines in 
that section. The demand for — is considerably in excess of the 
supply and work is being pushed for the development of additional power. 
The company owns two interurban lines, the Boise & Interurban and the 
Boise Valley Electric lines, which will be factors in the consumption of 

ower. William and Sinclair Mainland of the Idaho-Oregon Light & Power 

o. are officers in the new company, William Mainland being President. 
The consolidation assures the production of power at a minimum cost and 
a steady market for the output.—V. 94, p. 701. 


International Typesetting Machine Co., New York.— 
Mortgage.—This company , incorporated in New York on 
Nov. 22 1911, with $4,000,000 auth. stock in $100 shares 
($3,000,000 common stock and $1,000,000 7% cum. pref., 
p. & d.), filed a mtge. on Mch. 18 1912 to secure an issue 
of $1,000,000 25-yr. 6% gold bonds, callable $50,000 yearly 
after Jan. 1 1917; par $100, $200, $500 and $1,000. 


The bonds are offered at par with a bonus of 50% each in pref. and com- 
mon stock; $500,000 has been subscribed, and subscriptions are now being 
collected. The company proposes to manufacture (a) duplicates of sup- 
plies and machines now made exclusively by the Mergenthaler Company 
under patents which have either already expired or are about to: (b) also the 
Amalgatype machine and (c) the Monoline composing machine for the 


United States. Takes over patents and applications for patents on the 
Amalgatype machine for the U. S., Canada, Great Britain, Germany, 
France, Austria and Belgium. Also will own 93°% of the shares of the 


Monoline Composing Co. of West Va. (V. 80, p. 1734) and patents covering 
improvements on the Monoline machine and the linotype. 

A lease has been obtained from the New York Dock Co. of property near 
Furman and Montague streets, Brooklyn, on which a factory building is to 
be erected. to be ready in about a year. Herman Ridder. editor of the 
*“Staats-Zeltung,’’ N. Y., controls and is promoting the enterprise. 


Julius Kayser & Co.—EKarnings.—For cal. year 1911: 

- Net profits, $1,017,479: less estimated amount applicable to operations 
of old company for 4 months ending April 30 1911, based on sales, $427,793; 
net profits of new company from May 1 to Dec. 31, $589,686; appropriations 
for redemption of pref. stock, $101,815, for specia] reserve account, $33,333; 
total, $135,148: balance for dividends, $454,538: first pref. dividend (3 4%), 
$105,000; second pref. div. (3 4%), $24,325; accrued pref. divs. 2 months 
at 7% per annum, $43,108; total dividends, $172,433; undivided profits 
Dec. 31 1911, $282,105.—V. 94, p. 633. 


Kosmos Portland Cement Co., Kosmosdale, Ky.—Reor- 
anization—Sale of Block of Preferred Stock.—Pres. Samuel 
orner Jr. of Philadelphia, who, it is stated, owns the $2,- 
000,000 stock (all of one class) has arranged to sell to Louis- 
ville parties $350,000 of the stock, which will be converted 


into a 7% preferred stock. 

The capacity of the plant at present is about 400,000 bbls. of Portland 
cement yearly. With the funds derived from the sale of stock an addition 
will be built, new machinery installed and capacity increased to 800,000 bbis. 

The industry was established in 1906 by Mr. Horner and his two sons, one 
of whom, Robert C. Horner, who assumed charge of the plant, died shortly 
after a disastrous fire about two years after the plant was built. 

The company controls 1,300 acres of land below Louisville, where raw 
materials are plentiful. The reorganization is expected to become effective 
in°"May. A Louisville man is expected to succeed Mr. Horner as President. 


La Belle Iron Works, Steubenville, O.— No Negotiations.— 


Pres. Isaac M. Scott on March 27 wrote: 

Replying to your letter of the 25th inst. would say that there is no move- 
ment on foot at the present time to consolidate this company with the 
Phillips Sheet & Tin Plate Co. or any other company .—V. 94, p. 770. 


Lackawanna Mills, Scranton, Pa.—Stock.—The stock has 
been increased from $300,000 to $500,000, full-paid; par $100. 


Manufacturers of knit underwear. thas. R. Connell, Pres. and Treas.; 
Jas. S. McAnulty, Sec. and Asst. Treas. 


Louisville Property Co.—Sale of Lands.—The stockholders 
of this company, which is controlled by Louisville & Nash- 
ville interests, on March 19 ratified the action of the directors 
in disposing of valuable coal and timber lands in Eastern 
Kentucky several months ago for $1,800,000. 


Thomas Cairns of Pineville, who purchased the land, is quoted: ‘The 
coal and timber property consists principally of the company’s former 
holdings in the countie; of Bell, Whitley and Knox, Ky., amounting to 
46,000 acres, and containing the best coals, as a whole, in the Southeastern 
Kentucky coal field. There are 12 large going coal operations already 
under lease. My intention is to sell in groups of from 3,000 to 5,000 acres.”’ 
—V. 86, p. 423. 

Manufacturers’ Light & Heat Co., Pittsburgh.— Dividend 
Increased.—A dividend of 1% has been declared on the 
$21,500,000 common stock, payable April 15 to holders of 
record March 30, comparing with 34 of 1% on Dec. 20 last, 
the first distribution since Oct. 1906. Payments of 1%% 

uarterly (6° yearly) were made from 1903 to 1906, in- 
clusive.—V. 94, p. 490. 


Marconi Wireless Telegraph Co. of America.—Report.— 
See ‘Annual Reports.”’ 

Increase of Stock—Settlement with and Acquisition of United 
Wireless Co.—Secretary J. Bottomley in a circular dated 
March 26 announcing a stockholders’ meeting for April 18 
to vote on increasing the stock to $10,000,000, says: 


Our colleagues from London, Com. Guglielmo Marconi and Godfrey C. 
Isaacs, were requested to visit New York to assist in making necessary 
arrangements to enable the company to assuine a preponderant position. 

-In order to solidify the patent position we commenced an action, under 
the direction of the parent company, against the United Wireless Telegraph 
Co, (V. 94, p. 931). This has ended in that company [by proper stipulation 
in Court this week—Ed.] admitting infringement of our patents and our 
obtaining judgment against them. 

Marconi’s Wireless Telegraph Co., Ltd., of London, has purchased, 
subject to the sanction of the Court, all of the tangible assets of United 





Wireless Telegraph Co. in bankruptcy. These assets, together with the 
valuable patents of Sir Oliver Lodge, the parent company desires to pose 
over to this company and at the same time join us in the program of de- 
velopment. This program embraces (a) the erection close to New York 
City of a powerful station to communicate directly with another station 
to be erected near London. (b) The erection of another high power station 
near N. Y. City with the intention of communicating South, through per- 
haps Cuba on to Panama, thence to Peru, Chile, the Argentine, Brazil, &c. 
or this purpose it is intended to increase the capital to $10,090,000, 
in $5 shares, of which some $7,000,000 will be subscribed and available for 
working capital and will be expended on stations which will be revenue 
earning. Shareholders will receive five new shares (par $5 each) for 
every one share of present stock (par $25), and may subscribe at par pro 
rata to the new stock as issued. 
The new conditions should enable the company to enter into a dividend- 
earning stage from the very moment the arrangements above referred to 
have been completed. 


Sutt.—See Nat. El. Signaling Co. below.—V. 93, p. 43. 

Metal Shingle & Siding Co., Ltd., Canada.— Pref. Stock.— 
Turner, Tucker & Co., Boston, N. Y. and Buffalo, are placing 
at par, $100 a share, $200,000 7% cum. pref. stock (pref. 
p. & d.); divs. Q.-M., “‘absolutely guaranteed for five years 
by the U. S. Metal Products Co.” (V. 92, p. 467). 


Net earnings year end. Nov. 30 1911, $69,050. Gross sales 1911, $748,- 
272; 1909, $632,593. Plants in Montreal and Preston, Canada; book value, 
$208,797; net quick assets (after deducting $142,734 acc’ts payable), 
$343,767; surplus for pref. stock, $352,564. 

Mexican Telegraph Co.—Parily Estimated Earnings.—For 


quarters ending March 31: : 


3 Mos.— Gross. Net. Mez.Govrt. Div.(2%%). Bal.,Sur. 
1038 .. ca <. «s 6. 8886, 0080 $217,849 $12,000 $89,735 $116,114 
SOE vadiitiacs da. 192,392 11,500 89,735 91,157 


Total surplus March 31 1912, $3,051,490.—V. 93, p. 875. 

Midland Counties Gas & Electric Co., San Francisco.— 
Bonds Offered.—The William R. Staats Co., Los Angeles, 
San Fr. and Pasadena, is offering at par and int. $290,000 
Ist M. 6% sinking fund gold bonds, dated Jan. 1 1912 and 
due Jan. 1 1932, but redeemable on or after Jan. 1 1915 at 
105andint. Interest J. & J. at Los Angeles Trust & Savings 
Bank, trustee; par $1,000. ‘‘Population now served and to 
be served when the transmission line is complete is esti- 


mated at 10,000 and is constantly increasing.’ 
Data from Letter of President W. F. Boardman, 519 California St.. San Fr. 
Incorporated in California [early in 1912] and has purchased all the 
roperties and business of the San Luis Gas & Electric Co. and the Santa 
aria Electric & Gas Co. We intend to connect the plants by a trans- 
mission line, the Santa Maria electric property to be enlarged to take care 
of all of the business for light and power in San Luis Obispo, Santa Maria 
and Guadaloupe and contiguous territory; also manufactures and sells gas 
in San Luis Obispo. Estimated replacement value of property, $450,000, 
irrespective of intangible assets or franchises, including these over $700,000. 


Capitalization— Authorized. Issued. 
CE eS er a $1,000,000 $350,000 
lst M. 6s (this issue), absolute first mortgage____-_-- 1,000,000 325,000 


All old indebtedness will be paid off simultaneously with the delivery of 
the new bonds and any ng yo mortgages canceled. Of this $325,000 
bonds, $220,000 will now be issued; the remaining $35,000 will be shortly 
issued for 75% of cost of extensions and additions. The remaining $675,- 
000 also can be issued only for permanent extensions and additions to the 
extent, at par, of 75% of the cost thereof, provided the net earnings for 
twelve months are twice the annual interest charge, incl. the bonds then 
proposed to issue. Sinking and improvement fund, 2% per annum, 
ginning March 1 1915, half for additions and improvements, half to be 
invested by the trustee in the bonds. 

Earnings for Cal. Year 1911 and Estimate for Year ending March 31 1913. 

1911. 1912-13. 1911. 1912-13. 
Gross earnings. .._.$88,953 $105,000/|Int. on new bonds_$17,400 $19,500 
Net earnings ------ $37,885 $47,000| Balance, surplus, $20,485 $27,500 

The Vice-Pres., R. H. Ballard, and the General Manager, B. F. Pearson, 
Se Secretary and Superintendent of Southern California 

on Co. 


Missouri & Kansas Telephone Co.—Earnings. 


Calendar Gross Net Interest Baiance, 

Year— Earnings. Income. Charges. Surplus. 
MEE Salk wedkes deomnue s $3,523,033 $437,809 aes: “see i 
ee Se a 2 3,122,368 681,242 036,651 $144,611 


—V. 92, p. 1108. 


Mobile (Ala.) Gas Co.—O/fering.—H. T. Holtz & Co., 
Chicago, are placing at par and int. $400,000 6% 10-year 
debenture gold bonds. 

Dated Dec. 11911. Due Dec. 11921. Optional on any int. date at 101 
andint. Interest J. & D. at Central Trust Co. of Illinois, Chicago, trustee. 
Par $1,000 c*. Total auth., $600,000; present issue, $400,000. First M 


5% gold bonds, due Dec. 1 1924, auth., $3,000,000; issued to Feb. 29 1912, 
$643,000. 


Data Furnished by Pres. Rufus C. Dawes, Chicago, March 12 1912. 

Over $400,000 has been invested in improvements and additions above 
the proceeds of the mortgage bonds. This issue of debentures willfund 
this indebtedness and provide for growing demands. Under the debenture 
agreement the proceeds must be invested in the property, and no further 
bonds beyond the mortgage bonds which already have been authorized can 
be placed upon the property so long as any of the debentures are outstanding. 

The coal-gas installation has a capacity of 600,000 cu. ft. per day; water- 
gas installation capacity, 700,000 cu. ft. per day, or over 400,000,000 cu. 
ft. per annum. Present output about 151,430,000 cu. ft. per annum. 
Owns three gas holders, combined capacity 688,000 cu. ft., and 75 % miles 
of mains, serving 5,843 meters and 12,036 appliances, such as gas heaters, 
water heaters, stoves and as lamps. 


908. 1909. 1910. 1911. Est. 1912. 
Gas sold (1,000 cu. ft.).._._. 97,854 110,795 124,733 138,372 175,000 
ree SOENOORS.... .. cn neanees $41,579 $52,265 $64,401 $67,439 $87,500 


Earnings for Year ended Feb. 29 1912: Gross, $160,586; net (after taxes), 
$73,685; interest on mortgage bonds, $30,945; balance, surplus, $42,740. 
See also V. 90, p. 631. 


National Boat & Engine 0.» nae reorgendaaian:-~ 


The reorgan. committee in a circular letter say in brief: 

A receiver was appointed by the U. S. Court at Augusta, Me., Aug. 28 
1911. On Nov. 2 1911 the following shareholders and bondholders consen- 
ted to act as a reorganization committee: J. M. Smith, Chairman, Shell 
Lake, Wis.; J. M. Truscott, St. Joseph, Mich.; George H. Lill, Chicago; 
Paul Findlay, N. Y.; Bruce N. Griffing, Shelton, Conn.; with Henry S. 
poarceten, Pullman Bldg., Madison Square, N. Y., as Secretary, and 
Lincoln Trust Co., N. Y., depositary. 

The trustee in bankruptcy [Walter I. Woodman, 516 Atlantic Ave., 
Boston], successor to the receiver, offered the three most important proper- 
ties, viz.: Racine plant at Muskegon, Mich.; Truscott plant at St. Joseph, 
Mich., and Shell Lake plant at Shell Lake, Wis., for sale on Feb. 15 1912. 
The committee’s bid was confirmed by the Court March 14 1912, and the 
title to these plants will be vested in the Racine-Truscott-Shell Lake Boat 
Co. to be organized in Wisconsin with $1,000,000 stock, $350,000 ist M.6% 
serial convertible bonds and $370,000 gen. mtge. convertible 6% bonds. 

By a subscription to the new ist M. bonds the holders of the old bonds 
obtain the privilege of exchanging these bonds, $ for $, for the new general 
6s; and on same condition the holders of the existing pref. stock can ex- 
change their stock, $ for $, for stock in the new company. The old common 
stock does not participate. 

The new company (head office, Shell Lake, Wis.) will operate the three 
lants. Directors and officers: J. M. Smith, Pres. and Treas.: Paul Find- 
ay, Vice-Pres.; J. M. Truscott, Sec.; George H. Lill and George S. Love- 

lace. (Compare V. 92, p. 1113).—V. 94, p. 283. 





For other Investment News see pages 921-922. 
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Reports and Documents. 





PUBLIC SERVICE CORPORATION OF NEW JERSEY 





THIRD, ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31 1911. 








To. the Shareholders: 

The earnings and expenses of Public Service Corporation 
of New Jersey, Public Service Gas Company, Public Service 
Railway Company, Public Service Electric Company and 
subsidiary companies for the year ending December 31st 
1911 were as follows: 

Gross ‘earnings of leased and controlled companies 
Operating expenses and taxes $15,941,691 53 
Amortization charges 672,653 81 


$30,125,508 43 





16,614,345 34 





Si ai $13,511,163 09 
cubmese rvice Corporation of New Jersey income from se- + +: * ° a“. 
curities pledged and from miscellaneous sources 1,890,512 55 


$15,401,675 64 
Bond interest and rentals of leased and controlled companies 11,066,651 30 


$4,335,024 34 
2,540,242 65 


$1,794,781 69 


Out of these earnings dividends at the rate of 6% per 
annum, aggregating $1,500,000, were paid during the year 
upon the capital stock of the Corporation, which amounts 
to $25,000, at par. 

During the year the Corporation sold o Messrs. J. P. 
Morgan & Company and Drexel & Company $13,860,000, 
face value, of Public Service Corporation of New Jersey 
General Mortgage 5% Sinking Fund Fifty-Year Gold 
Bonds, making a total of $30,000,000, face value, of these 
bonds, out of the authorized issue of $50,000,000, which 
have been sold. 

Part of the proceeds of this sale were used to retire $4,- 
000,000, face value, of the Five Per Cent Three-Year Col- 
lateral Gold Notes of the Corporation, due October Ist 1913. 
These notes were retired, however, on October Ist 1911 in 
conformity with the provisions in the trust agreement secur- 
ing the notes, which permitted them to be called for pay- 
ment. A portion of the balance of the proceeds of the sale 
of these bonds has been used during the year to purchase the 
capital stocks of Public Service Gas Company and Public 
Service Electric Company, as the same were from time to 
time issued. The proceeds of the sale of the stock of Public 
Service Gas Company were used by it for plant extensions 
and betterments, additional mains, meters, services, etc., 
and the proceeds of the sale of stock of Public Service Elec- 
tric Company were used for new generating stations and sub- 
stations, extensions to and additional apparatus for existing 
stations and sub-stations, additional transmission and dis- 
tribution lines, meters, services, etc. A further portion of 
the balance of the proceeds of the sale of the bonds were used 
for track extensions and betterments, new bridges, additional 
feeders, additional equipment, real estate, car-houses, etc., 
for Public Service Railway Company. The remaining por- 
tion of the proceeds arising from the sale of. bonds will be 
used to meet construction and extension requirements of the 
three operating companies for the year 1912. eat 








Fixed charges of Public Service Corporation of New Jersey - - 





During the year the Corporation acquired $105,200 ‘at par 


of the $112,000 par value of total outstanding capital stock 
of the Shore Lighting Company, which Company controlled 
the electric-lighting business in Red Bank, Monmouth 
County and vicinity, and the gas business at South Amboy, 
in Middlesex County; and guaranteed as to principal and 
interest the issue of $400,000, face value, of the 5% bonds 
of the Shore Lighting Company. The gas properties of the 
Princeton Light, Heat & Power Company (acquired in 1910) 
and of the Shore Lighting Company were leased to Public 
Service Gas Company on May Ist 1911. The properties of 
the Burlington Electric Light & Power Company (acquired in 
1910) and the electric properties of the Princeton Light, Heat 
& Power Company (acquired in 1910), and of the Shore 
Lighting Company, were leased to Public Service Electric 
Company on the same day. The properties of the New 
Jersey & Hudson River Railway & Ferry Company (acquired 
in 1910) were leased to Public Service Railway Company on 
May Ist 1911. 

The Corporation also obtained during 1911 franchises for 
the distribution of gas in Madison and Morris Plains. This 
resulted in the construction of a trunk line from Morristown 
to Newark, the shutting down of the plant of the Morristown 
Gas Light Company, and the distribution of gas generated 
at Newark throughout this entire community. Similarly, 
South Amboy was connected up with New Brunswick, the 
South Amboy plant shut down and gas generated at Camden 
was sent, via the already existing pipe lines to New Bruns- 
wick, to South Amboy. In this latter locality the mains 
of the Company have also been extended to Old Bridge, 
Spottswood and Helmetta in Middlesex County. Other gas 
extensions made Guring te year include the Borough of 
Haworth in the Bergen Division; Little Falls and Totowa in 
the Passaic Division and Florham, Park,in: Morris County °:- 





MAINTENANCE OF PROPERTY. 

The properties of the companies owned by the Corporation 
have been maintained throughout the year at a high standard 
of efficiency. 

IMPROVEMENTS COMPLETED. 


The most important of the improvements completed during 
the year is the new power station at Perth Amboy, a photo- 
graph of which appears as a frontispiece of this report. This 
is a modern, thoroughly up-to-date power station, of only 
moderate sized units, however, desigend to care fom the 
rapidly increasing electric and railway load in the Central 
Division. There has also been constructed a large new car 
house, known as the ‘‘Hilton Car House,’ located on Spring- 
field Avenue, in the Township of South Orange, in the Essex 
Division. A similar type of car house is in course of con- 
struction at Big Tree, in the Town of Nutley, in the Essex 
Division. Twenty revenue passenger cars have been built 
at the Plank Road Shops of the Railway Company, together 
with a considerable amount of other additional railway 
equipment. The pay-as-you-enter or pre-payment equip- 
ment of the cars of the Railway Company has been continued, 
so that there are now a total of 904 cars of this character in 
operation. A storage car house at the Passaic Wharf to 
house out-of-season equipment has been completed. This 
building, together with other car houses theretofore con- 
structed now make it possible to have under cover all out-of- 
season passenger equipment. 

The tracks of the Valley Road line were extended in Park 
Street, East Orange, from Dodd Street to a point where 
East Orange, Orange and Montclair come together—a dis- 
tance of a little more than half a mile, thus physicall 
a the Crosstown Line in the Oranges with the Valley 
Road Line in Montclair, and through travel between Orange 
and Montclair was inaugurated on this line on Decem- 
ber 18th 1911. 

The work of constructing tracks on the Paterson & State 
Line Traction Company, from the city line of Paterson as far 
as North Paterson—a distance of 2.973 miles, was com- 
— and cars of the Lakeview Line were operated through 

aterson to Florence Avenue, North Paterson, on Aug- 
ust 21st 1911. It is expected to ultimately continue this line 
to Ridgewood, a right of way having been already largely 
acquired. 
wo hundred and three single-end pay-as-you-enter cars 
were equipped with gates at the rear platform and 121 
double-end cars of the pre-payment type were equipped with 
full closed vestibules, with doors operated by the conductor. 

By the Electric Company a large amount of new under- 
ground work has been completed. This Company is defin- 
itely committed to a continuance of this policy, and is ex- 
pending approximately $500,000 a year towards the further- 
ance of this object. The most notable feature in connection 
with the development of the electric business during the year 
is the vast increase in the power business obtained. The 
public are beginning to realize that the wholesale power rates 
of the Electric Company are more profitable to the consumer 
than the practice of operating single plants, steam or elec- 
tric, including all proper charges in connection therewith. 

A new transmission line has been constructed from Trenton 
to Princeton, thus enabling the Company to shut down the 
old, decrepit station at Rocky Hill, and for the first time to 
furnish satisfactory service to the people of that locality. 

By the construction of further transmission lines it has 
been possible to shut down either entirely or for a portion of 
the time a number of the other less important generating 
stations of the Company. 


con- 


TAXES. 

The taxes paid during the year amount to $1,659,741,50, 
an increase over the year 1910 of $237,042 68. In addition 
to this, the Corporation contributed large sums to municipali- 
ties in the form of new pavements, street paving repairs and 
street paving assessments. 


INSU RANCE. 
The fire insurance carried at the present time is $24,329,- 
816, and the annual premium therefor is $119,421 38, an 
average rate of 49c. per hundred dollars. 


WAGES. 
The wage scale put into effect for motormen and conduc- 
tors as increased January Ist 1911 has been adhered to, in- 
cluding the promised increase effective January Ist 1912. 
The maximum of the wage scale promised for motormen and 
conductors has now been reached, and is as follows: 
First year employment 


Second year employment 24c. per hour 
Third year employment and thereafter 25c. per hour 


INSURANCE, SICK BENEFIT AND PENSION FUND. 


The annual report for 1910 contained a description, in 
considerable detail, of the insurance, sick benefit andfpension 


23c. per hour 
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fund, commonly known as the Welfare Fund, put into effect 
by the Corporation on January Ist 1911. It is a pleasure to 
state that the operation of this fund has worked to advan- 
tage, even beyond our greatest expectations. By means of 
it the Coeperrnens has performed a generous and humane 
work for its employees, the result of which has been the 
creation of a better feeling between the Corporation and its 
employees. It was estimated that the operation of the fund 
would cost the Corporation $50,000 per year. The actual 
ee eras for the first year were $48,788 87, distributed 
as follows: 





Dt ped bh eiendectbueinidhe cncedaneadd medbnw we ans $18,375 89 
i Ctl. 6s bEbaME deeb ands bea catcusbtatidewdbeneccon 22,955 67 
DT cc hdchibtnekedbbUemiwebnh uh one dvaddeeduddbardsicess 5,495 65 
SED ered SUa nn a Uncles occcuscdageaccadccecbes 1,961 66 

Bs Ue rd adeeb dbawhcmmodwesonccecuccens $48,788 87 


The Welfare Committee in charge of this work has pre- 
sented a very elaborate report, full of most instructive detail, 
which tends to increase our confidence in the success of the 
plan in the future. It is a feeling of genuine satisfaction to 
the management of the Corporation to know that in this 
enlightened day it is doing its full duty in alleviating the 
suffering and providing in a measure for the old age of its 
employees, and that it is also making its presence felt at 
the inevitable time of death. 

The Legislature of the State of New Jersey for the year 
1911 passed the so-called Workmen’s Compensation or Em- 
ployers’ Liability Act. Fearing, lest it might be unconstitu- 
tional, to make the Act compulsory, the Legislature provided 
@ means of acceptance or rejection of the law by employer 
and employee alike. The Corporation, in contradistinction 
to many other large companies, immediately accepted the 


provisions of the Act, as did also an overwhelming percentage | 


of its employees. We regard this Act as a further illustration 
of the enlightened policy of the day that should affect all 
corporations toward their employees, and as complementing 
the welfare plan already voluntarily put into effect by the 
Corporation. 
ment the relations between the Corporation and its em- 
ployees. 


PUBLIC UTILITY COMMISSION. 


The Legislature of 1911 also passed an entirely new Public 
Utilities Law, containing very radical provisions, and the 
Commission has been operating under it since May Ist last. 
We are of the opinion that the Act is crudely drawn, and that 
it contains entirely too broad and sweeping powers, some of 
which are probably unconstitutional. So far as we are con- 


cerned, however, no cases have come before the Commission | 


net a these particular provisions of the Act. The Com- 
mission finds itself full of labor, and is going about its work 
in & most serious and painstaking manner. 


before it. 
RATE INVESTIGATION. 


During the summer of 1911 an agitation arose, largely | 


political in character we think, for the lowering of the gas 


and electric rates in the Passaic Division, which has spread | 
to one or more of the other divisions served by the Cor- | 


oration. Upon complaint by the cities of Paterson and 
assaic, the Commission inaugurated on its own initiative 
an investigation as to the propriety of the rates being 
charged for gas throughout the 
oration. A request was made by the Commission that the 
resident of the Corporation should furnish the Commission 
with all the information in his possession relating to the his- 


tory of the property and characteristics of the gas and electric | 


business as carried on by the subsidiaries of the Corporation 
in this Division. In response to this, the President, on 








ern naarenn = | 


September 27th, delivered before the Commission an ex- 
haustive historical sketch of the gas, electric and railway 
business now carried on by the subsidiaries of Public Service, 
not only in the Passaic Division, but throughout the State of 
New Jersey, including a full disclosure of the figures of the 
Corporation, gross and net, its operating expenses and its 
estimate of increases and earnings for the next five years. 
At the same time he offered, on behalf of the Corporation, 
to acquiesce in an order which, he suggested, should be made 
by the Commission, fixing the price of gas at the uniform base 
rate of $1 00 per thousand cubic feet throughout the entire 
territory served by Public Service Gas Company for the 
years 1912 and 1913; at the uniform base rate of 95c. per 
thousand cubic feet for the years 1914 and 1915 and the 
uniform base rate of 90c. for the year 1916. 

In respect to the electric rates, the President offered to 
agree to an order providing for a uniform base rate of 10c. 
per k. w. h. throughout the territory served by Public Ser- 
vice Electric Company for the years 1912, 1913 and 1914, 
and that on January Ist 1915 this base rate should be further 
reduced from 10c. to 9c., and that as of January Ist 1912 
the same schedule of discounts from the base rate should be 
put into effect as was recently put out by the Edison Com- 
pany, which furnishes Manhattan Island with similar service. 

The theory of this offer made by the President, with the 
approval of the Board of Directors, was that if put into effect 
it would settle the rate question in New Jersey for five years; 
that it would enable each of the two operating companies, 
gas and electric, to meet its respective fixed charges and pay 
an 8% dividend on its respective capital stock, and that these 
dividends, together with the earnings from the Railway 
Company, flowing into the possession of the Corporation, the 





We think this Act has further tended to ce- | 


We have accep- , 
ted the provisions of the Act in the spirit of its enactment, 
and have done our best to co-operate with the Commission in | 
the many matters affecting the Corporation which have come | 


assaic Division of the Cor- | 


owner of the underlying stocks, would enable the Corpora- 
tion, during the same period, to pay dividends ranging from 
(6% to 8%. 

The Commission received the proposition with courtesy. 
_The municipalities of Paterson and Passaic, which had in the 
first instances made the complaints as to charges, showed no 
disposition to accept the offer, and the Commission naturally 
| felt under the circumstances that it was its duty to make a 
complete investigation of the value of the property of the 
Gas Company, located within the Passaic Division, and 
_ devoted to the public use, together with a study of the prin- 
ciples which it was bound to consider in fixing the rates. 
This investigation is now proceeding, and is being conducted, 
so far as the Gas Company is concerned, with great thorough- 
ness and attention to detail. It is the confident belief of the 
| management that not only will a proper consideration of all 
the problems involved confirm the fairness-of the proposition 
of the President, but will justify the continuance of existing 
rates. The Corporation has done its best to meet this 
question in a fair and equitable spirit, and as a reasonable 
and amicable adjustment of the matter has not been practi- 
cable, from henceforth the Corporation will protect its rights 
to the limit. 

The existing conditions throughout the country, the politi- 
cal uncertainty which surrounds the future, and the natural 
anxiety of the investing public in reference to the outcome 
_of the attack upon the rates charged by the Corporation, have 
all combined to slightly depress the market value of the 
Corporation’s securities, but the fact is that the properties 
controlled by the Corporation were never before in such sound 
physical and financial condition, the increases—gross and 
_net—were never more stable, and a reasonably prosperous 
future for the Corporation is protected behind a constitu- 
_ tional bulwark which no amount of radicalism can destroy. 

I call attention to the balance sheets and statement of 

_earnings and expenses of the Corporation and its subsidiary 

companies, which have been verified by the Stone & Webster 

Management Association, and to the usual statistical infor- 

mation and other statements herewith submitted. 

| THOMAS N. McCARTER, 
President. 


——o 


— 


| 














STATEMENT OF EARNINGS AND EXPENSES OF PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES— 





FOR THE YEAR ENDING DECEMBER 5&1 1911. 


Gross earnings of leased and controlled companies 
Operating expenses and taxes 


$30,125,508 43 


$15,941,691 53 


Amortization Charges 672,653 81 









16,614,345 34 





$13,511,163 09 


Public Service Corporation of New Jersey income from securities pledged and from miscellaneous sources... 1,890,512 55 
















$15,401,675 64 
11,066,651 30 


$4,335 ,024 34 
2,540,242 65 


$1,794,781 69 





Bond interest and rentals of leased and controlled companies 















Fixed charges of Public Service Corporation of New Jersey 
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We have examined the general books of Public Service Corporation of New Jersey and its subsidiary operating companies, and certify that the 
foregoing income statement is so prepared as to present a fair and correct statement of the combined earnings and profits of these companies for the 
twelve months ended December 31 1911. STONE & WEBSTER MANAGEMENT ASSOCIATION, 

By A. R. PATTERSON, Auditor. 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY. 
CONDENSED BALANCE SHEET DECEMBER 31 1911. 


Assets— 
Investments at cost $55,630,340 12 
lic Service Railway Co_. 3,924,250 00 
Amount advanced to Pub- 

250,000 00 
3,472 424 13 


Accrued interest and rent- 


Liabtiities — 
Capital stock $25,000,000 00 
Generai mtge. 5% sinking 

fund 50-yr. gold bonds. 30,000,000 00 
Perpetual interest-bearing 

certificates 19,973,080 00 

192,106 19 


Interest accrued on bonded 


PUBLIC SERVICE RAILWAY COMPANY. 
CONDENSED BALANCE SHEET DECEMBER 31 1911. 


Assets— 
Railway, equipment and 
property .............$84,652,895 85 
Investments 66,487 85 
344,334 72 
149,468 19 


Liabdilities— 

Capital stock 

Capital stock reserved to 
retire stock of merged 
companies 

Bonds of merged com- 


$37,794,900 00 


205,100 00 


lic Service Electric Co_. 
485,799 40 


74,824 80 
14,403 07 


3,535,728 07 


$77 387,769 59 
PUBLIC SERVICE GAS COMPANY. 


CONDENSED BALANCE SHEET DECEMBER 31 1911. 

Asscis— Liabilities — 

Plant, Capital stock $7 ,950,000 00 
property Mortgages payable 90, 00 

Investments Accounts payable 

Cash Rentals, bond interest and 
taxes accrued 

Reserves 

FrOGS QGOG GB... .<ccene 


als reccivable 
Accounts receivable _.___. 
Advance payments_____. 
Deferred charges account 
of discount on bonds... 


and other indebtedness. 
Reserve 
Profit and loss 


561,125 00 
125,000 00 
1,536,458 40 


Materials and supplies .__. 
Advance payments 


611,757 27 
25,938 51 


41,000,000 00 

Mortgages payable 201,185 00 
Public Service Equipment 
Trust Series ‘“‘A’’ Certifi- 
GE ca dn bebe ba neeece 
Public Service Equipment 


Trust Series ‘“‘B’’ Certifi- 








480,000 00 





$77,387,769 59 


383 ,900 00 
Car Trust Certificates Cam- 
den & Suburban Ry. Co. 
Accounts payable ......-.. 
Amount advanced by Pub- 
lic Service Corporation 
of New Jersey ........ 
Amount advanced by the 
Riverside & Fort Lee 
PS ee 
Premium on bonds sold. 
Rentals, interest and taxes 
DT Ganadeened ae oo 
Depreciation reserve 
Prot anG WES .. ccccccce 


estate and 
$7 ,272 ,642 41 
110,783 76 
129,195 03 


21,000 00 
972 ,414 65 
Accounts receivable: 


Customers _. $1,165,840 57 
Miscellaneous 122,813 27 


505,691 69 
11,922 56 


315,493 51 3,924,250 00 





1,358,653 84 
873,840 35 
86,824 95 


$9,831,940 34 
PUBLIC SERVICE ELECTRIC COMPANY. 
CONDENSED BALANCE SHEET DECEMBER 31 1911. 
Assets— Liabilities— 
, real Capital stock 
Mortgages payable 
Accounts payable__._.-_- 
Amount advanced by Pub- 
lic Service Corporation 
of New Jersey 
Rentals, bond interest and 
taxes accrued 


Materials and supplies __. 
Advance payments... .. 





75,C00 00 
19,785 00 








$9,831,940 34 


611,555 89 
128,050 70 
34,641 15 


$85,850,882 39 


estate and $10,250,000 00 
$9,427,588 15 266,000 00 
16,534 12 612,356 03 


144,103 11 








p y 
Investments _....._._.__. 
Cash 
Accounts receivable: 
Customers ..$1 ,082 ,260 79 
Miscellaneous 169,346 82 





$85,850,882 39 


We have examined the general books of Public Service Corporation on 
New Jersey and its subsidiary operating companies, and certify that the 
balance sheets as of December 31 1911, appearing on pages 12 and 13, are 
in our opinion, properly drawn up, and show the true ancial conditio, 
of the Corporation and its subsidiary operating companies as of that date. 

STONE & WEBSTER MANAGEMENT ASSOCIATION, 


By A. R. PATTERSO! , Auditor. 


250,000 00 
340,272 05 

17,793 30 
137,334 O09 


$11,873,755 47 





1,251,607 61 
743,244 74 
90,677 74 


$11,873,755 47 


Materials and supplies. _. 
Advance payments 

















——— 





PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES. 
STATEMENT OF FUNDED DEBT DECEMBER 31 1911. 





Amount 
Owned by the 
C‘orporation. 


Amount 
in the Hands 
of Public. 


Authorized. Outstanding. 





Public Service Corporation of New Jersey— 
Public Service Corporation of New Jersey 5% Gen. M. Due Oct. 1 1959. Fidelity 
Trust Company (Newark), Trustee. int. payable April and October 
iy (ee Interest-Bearing Certificates of Public Service Corporation of New Jersey. 
delity Trust Company (Newark), Trustee. Rate 54% (Maximum Rate 6% in 
1913). Int. payable May and November 


$50,000,000 00; $30,000,000 00 $30,000,000 0° 


20,200,000 00; 19,973,080 00 


$49,973,080 00 


789,795 00 
$789,795 00 


19,183,285 00 
$49,183,285 00 








Public Service Gas Company. 
Public Service Electric Company. 





Companies Leased by Public Service Gas Company— 

Newark Consolidated Gas Company 5% Consolidated Mortgage. 
Fidelity Trust Co. (Newark), Trustee. Int. payable June and December 

Newark Gas Company 6% First M. Due April 110944. J. William Clark, Marcus L. 
Ward, John O. H. Pitney, Trustees. Int. payable July, October, January, April, 
at Fidelity Trust Co., Newark 

Hudson County Gas Company 5% First M. Due Nov. 1 1949. New Jersey Title 
Guarantee & Trust Co., Trustee. Int. payable May and November 

New Brunswick Light, Heat & Power Co. 4% First M. Due Dec. 15 1939. 
Trust Co. (Newark), Trustee. Int. payable June and December 

Ridgewood Gas Company 5% First M. Due June 1 1925. Trust Co. of America, 
Trustee. Int. payable June and December 

Ridgewood Gas Company 5% Second M. Due April 1 1925. 
(Newark), Trustee. Int. payable April and October 
Companies Leased by Public Service Electric Co.— 

United Electric Company of New Jersey 4% First M. Due June 11949. New Jersey 
Title Guarantee & Trust Co., Trustee. Int. payable June and Decembe 

Consumers Light, Heat & Power Company 5% First M. Due June 1 1938. 
Jersey Title Guarantee & Trust Co., Trustee. Int. payable June and Decembe 

North Hudson Light, Heat & Power Company 5% First M. Due Oct. 1 1938. 
Jersey Title Guarantee & Trust Co., Trustee. Int. payable April and October 

Middlesex Electric Light & Power Company 5% First M. Due Jan. 11955. Fidelity 
Trust Co. (Newark), Trustee. Int. payable July and January 

Weehawken Contracting Company 6% First M. Due Feb. 20 1928. Weehawken 
Trust Co., Trustee. nt. payable August and February 
Companies Leased by Public Service Gas Co. and Public Service Electric Co.— 

Paterson & Passaic Gas & Electric Co. 5% Consol. M. Due March 1 1949. The Pater- 
son Safe Deposit & Trust Co., Trustee. Int. payable September and March 

Edison Electric Illuminating Co. of Paterson 5% First M. Due July 1 1925. 
Paterson Safe Deposit & Trust Co., Trustee. Int. payable January and July_--.- 

Passaic Gas Light Co. 6% First M. Due June 11922. The Paterson Savings Insti- 
tution, Trustee. Int. payable June and December 

Passaic Lighting Co. 5% Consol. Mtge. Due May 1 1925. 
Trustee. Int. Payable May and Nov 

South Jersey Gas, Electric & Traction Co. 5% First Mtge. Due March 1 1953. 
delity Trust Co. (Newark), Trustee. Int. Payable Sept. and March 

Burlington Gas Light Co. 5% First Mtge. Due May11921. Burlington City Loan & 
Trust Co., trustee. Int. Payable May and Nov 

Trenton Gas & Electric Co. 5% First Mortgage. Due March 1 1949. Trust Co. of 
America, Trustee. Int. Payable March and Sept 

Somerset Union & Middlesex Lighting Co. 4% First Mtge. Due Dec. 1 1943. Fidel- 
ity Trust Co. (Newark), Trustee. Int. Payable June and Dec 

Central Electric Co. 5% Consol. Mtge. Due July 11940. Fidelity Trust Co. (New- 
ark), Trustee. Int. Payable Jan. and July 

Citizens’ Electric Co. 5% First Mtge. Due Nov. 1 1915. 
Trustee. Int. Payable May and Nov 

Edison Electric Illuminating Co. of New Brunswick 6% First Mtge. Due June 1 1918. 
Benj. F. Howell, Theo. E. Townsend, Trustees. Int. Payable June and Dec 

Plainfield Gas & Electric Light Co. 5% General Mtge. Due April 119840. Guaranty 
Trust Co., Trustee. Int. Payable April and Oct 

Somerset Lighting Co. 5% First Mtge. Due Feb. 1 1939. 
ark), Trustee. Int. Payable Feb. and Aug 

‘The Gas & Electric Co. of Bergen County 5% Gen. Mtge. No. 2. Due Nov. 1 1954. 
Fidelity Trust Co. (Newark), Trustee. Interest Payable May and Nov 

The Gas & Electric Co. of Bergen County 5% Gen. Mtge. No.1. Due Nov. 1 1954. 
Equitable Trust Co., Trustee. Int. Payable May and Nov 

The Gas & Electric Co. of Bergen County 5% Conso:. Mtge. Fidel- 
ity Trust Co. (Newark), Trustee. Int. Payable June and Dec 

Hackensack Gas Light Co. 5% First Mtge. Due July 11934. G.W. Conklin, D. W. 
Chamberlain, Trustees. Int. Payable July and Jan. at Fidelity Trust Co. (Newark) 

Hackensack Gas & Electric Co. 5% First Mtge. Due July 1 1935. G. W. Conklin, 
E. A. Pearce, Trustees. Int. Payable Jan. and July at Fidelity Trust Co. (Newark) 


Due Dec. 1 1948. 


$10,000,000 00; $6,000,000 00 $6,000,000 00 


4,000,000 00 
10,500,000 00 
500,000 00 
100,000 00 
100,000 00 


3,999,700 00 
10,500,000 00 
500,000 00 
100,000 00 
85,000 00 


3,999,700 00 
10,500,000 00 
500,000 00 
100,000 00 
85,000 00 


20,000,000 00 
1,000,000 00 
2,000,000 00 

200,000 00 
30,000 00 


18,617,500 00 
308 ,000 00 
367,000 00 
181,000 00 

30,000 00 


17,934,500 00 
308,000 00 
367,000 00 
160,000 00 

30,000 00 


4,034,000 00 
600,000 00 
50,000 00 
316,000 00 
9,385,000 00 
100,000 00 
2,000,000 00 
573,000 C0 1,401,196 87 
20,000 00 L.0,000 00 
40,000 00 
50,000 00 
460,000 00 
129,000 00 
1,608,000 00 
46,000 00 
1,436,000 00 
28,000 00 
10,000 00 
3,000 00 
23,000 00 
172,400 00 
400,000 00 
$62,955,796 87 


5,000,000 00 
600,000 00 
50,000 00 
450,000 00 
15,000,000 00 
100,000 00 
2,000,000 00 
2,750,000 00 
750,000 00 
40,000 00 
50,000 00 
500,006 00 
150,000 00 
5,000,000 00 
5,000,000 00 
1,500,000 00 
42,000 00 
40,000 00 
50,000 00 
200,000 00 
250,000 00 
400,000 00 


4,034,000 00 
600,000 00 
50,000 00 
316,000 00 
12,753,000 00 
100,000 00 
2,000,000 00 
1,974,196 87 
700,000 00 
40,000 00 
50,000 00 
460,000 00 
150,000 00 
2,063,000 00 
46,000 00 
1,436,000 00 
28,000 00 
10,000 00 
3,000 00 
23,000 00 
174,300 00 
400,000 00 
$68,098,696 87 


21,000 00 
455,000 00 


Due June 1 1949. 

Hackensack Gas & Electric Co. 6% Debenture Mtge. DueJan.11917. Int. Payable 
Jan. and July 

Englewood Gas & Electric Co. 5% First Mtge. Due Jan. 11939. Geo. W. Conklin, 
David St. John, Trustees. Int. Payable Jan. and July 

Princeton Light, Heat & Power Co. 5% 30-year Sinking Fund Mtge. Due Feb. 1 1939. 
Trust Co. of America, Trustee. Int. Payable Feb. and Aug 

Shore Lighting Co. 5% First Mtge. Due April 11951. Fidelity Trust Co. (Newark), 
Trustee. Int. Payable April and Oct 








Total Public Service Gas Co. and Public Service Electric Co $5,142,900 00 
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Amount Amount 
Authorized. Outstanding. Owned by the in the Hands 
Corporation. of Public. 





BTOUGRE. TOTIOTG ss otto os cc cndn ccmeccecccnccncsccenccn cesaces deuntse scdscbinw 


$118,071,776 87 


$5,932,695 00 


$112,139,081 87 





Public Service Railway Company— 
North Jersey Street Railway Co. 4% First Mtge. Due May 11948. Manhattan Trust 
iss n,n, a Se Oe Pee. oo. «owe dim biel be wien Meee aks ae a ees 
Jersey City Hoboken & Paterson Street Ry. Co. 4% First Mtge. Due Nov. 1 1949. 
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable May and Nov. 
North Hudson County Ry. Co. 6% First Mtge. Due Jan. 11914. Wm. H. Shippen, 
Samuel B. Dod, Trustees. Int. Payable Jan. and July at First Nat. Bank, Hoboken 
North Hudson County Ry. Co. 5% Consol. Mtge. Due July 11928. E. A. Stevens, 
S. B. Dod, Trustees. Int. Payable Jan. and July at First Nat. Bank, Hoboken_-_-~_ 
North Hudson County Ry. Co. 5% Improvement Mtge. Due May 1 1924. Fidelity 
Trust Co.(Newark),Trustee. Int. payable May & Nov. at Fidelity Tr. Co., Newark 
North Hudson County Ry. Co. 5% Weehawken Extension Mtge. Due Feb. 1 1915. 
Central Trust Co., Trustee. Int. Payable Feb. and Aug.....................-... 
Paterson Ry. Co. 6% Consol. Mtge. Due June 1 1931. 
0 RR BG OF pe RR ES OSE RSE, Pe eae. 
Paterson Ry. Co. 6% 2d Gen. Mtge. Due Oct. 1 1914. 
es aro): 2. ee Sr On Ce... emo wosabenuebbbaénocccwueeuo 
Elizabeth Plainfield & Central Jersey Ry. Co. 5% First Mtge. Due Dec. 1 1950. 
Fidelity Trust Co. (Newark), Trustee. Interest Payable June and Dec_________- 
Plainfield Street Railway Co. 5% First Mtge. Due July 11922. Fidelity Trust Co. 
(Newark), Trustee. I: TOD I, ND i a a 
Elizabeth & Raritan River Street Railway Co. 5% General Mortgage, due May 1 1954, 
Fidelity Trust Co. (Newark), Trustee. Interest payable May and Nov. ___-.-.-_-- 
Brunswick Traction Co. 5% First Mtge. Due July 1 1926. Fidelity Trust Co. 
(Newark), Trustee. Interest payable Jan. and July.....................-..-_. 
East Jersey Street Railway Co. 5% First Mtge. Due May 1 1944. 
Trust Co., Trustee. Interest payable May and Nov...................-...-..-- 
Middlesex & Somerset Traction Co. 5% First Mtge. Due Jan. 1 1952. 
Trust Co. (Newark), Trustee. Interest payable Jan. and July___....----.----_- 


$15,000,000 00 
20,000,000 00 


1,000,000 00 
3,000,000 00 
1,500,000 00 
100,000 00 
1,250,000 00 
300,000 00 
2,500,000 00 
100,000 00 
3,500,000 00 
500,000 00 
500,000 00 
1,500,000 00 


$15,000,000 00 
14,061,000 00 
620,000 00 
2,378,0C0 00 
1,291,000 00 
100,000 00 
1,250,000 00 
300,000 00 
2,400,000 00 
100,000 00 
1,500,000 00 
500,000 00 
500,000 00 
1,000,000 00 


~_—-——-—-—-— — = — — — 


$7,230,000 00 
1,498,000 00 


$7,770,000 00 
12,563,000 00 
620,000 00 
2,378,000 00- 
1,291,000 00 
100,000 00 
1,250,000 00 
300,000 00 
2,246,000 00 
100,000 00 
1,226,000 00 
500,000 00 
500,000 00 
1,000,000 00 





ee ee ee GH bins oc oct catrudsdubsdawtmedccawouecumen 


Companies Controlled by Public Service Railway Co.— 
Consolidated Traction Co. 5% First Mtge. Due June 1 1933. Manhattan Trust 
in cc ii EU, I, UNO, RIO scien ch wh wo Ain cnanionieae 
Jersey City & Bergen Railway Co. 4%% First Mtge. Due Jan. 1 1923. Edmund 
Smith, Trustee. Interest payable Jan. and July at Manhattan Trust Co. or First 
I: © SO al ii a ee 


Newark Passenger Ry. Cc. 5% First Mtge. Due July 1 1930. New Jersey Title 
Guarantee & Trust Co., Trustee. Interest payable Jan. and July______--.----_-~- 
Passaic & Newark Electric Traction Co. 5% First Mtge. Due June 1 1937. New 


Jersey Title Guarantee & Trust Co., Trustee. Interest payable June and Dec_- 
Rapid Transit Street Railway Co. 5% First Mtge. Due April 1 1921. Fidelity 
Trust Co. (Newark), Trustee. Interest payable April and Oct__........--------~- 
Orange & Passaic Valley Railway Co. 5% First Mtg. Due Dec. 1 1938. New 
Jersey Title Guarantee & Trust Co., Trustee. Interest payable June and Dec_- 
Camden & Suburban Railway Co. 5% First Mtge. Due July 1 1946. New Jersey 
Trust & Safe Deposit Co. (Camden), Trustee. Interest payable Jan. and July_- 
Camden Horse Railroad Co. 5% Consolidated Mtge. Due May 11912. New Jersey 
Trust & Safe Deposit Co. (Camden), Trustee. Interest payable May and Nov__-_- 
Bergen Turnpike Co. 5% First Mtge. Due July 11951. New Jersey Title Guaran- 
tee & Trust Co., Trustee. Interest payable Jan. and July._......-...-.-.---~ 
Peopic’s Elevating Co. 5% First Mortgage. Due Oct. 1 1939. New Jersey Title 
Guarantee & Trust Co., Trustee. Interest payable April and Oct..._---------- 
New Jersey & Hudson River Railway & Ferry Co. 4% Fifty-Year Mtge. Due March 1 
1950. United States Mtge. & Trust Co., Trustee. Int. payable March and Sept_- 
Hudson River Traction Co. 5% First Mtge. Due March 1 1950. United States 
Mortgage & Trust Co., Trustee. Interest payable March and Sept-..--..-...---- 


Zeeks Comments Geet OF Fi Ge Gs. Giicvoddkdkbdicnkacutcene cctaseacicos 
Total Public Service Railway Co. and Subsidiary Cos__............-----.-- 


$41,000,000 00 


$31,844,000 00 





$15,000,000 00 





$15,000,000 00 


$15,000,000 00 





1,000,000 00 eee ee 258,000 00 
6,000,000 00 6,000,000 00]. .......cc-ane 6,000,000 00 
1,000,000 00 SOG OS OE w a cision ccccces 550,000 00 
500,000 00 SOO Se GG a cnccsccccvana 500,000 00 
1,000,000 00 833,000 00 83,000 00 750,000 00 
3,000,000 00 3, GBC ,0G0 G0). ccc ccvccecsss 1,699,000 00 
500,000 00 Bee Belin en nactmaccase 250,000 00 
1,000,000 00 RF eee 1,000,000 00 
250,000 00 RTO Ee Cela wsenncccandtes 175,000 00 
5,000,000 00 ee eee 4,011,000 00 
1,000,000 00 oF 8 Ee *564,000 00 
pi ened Hated manent ein $30,898 ,C00 00 $83,000 00| $30,748,000 00 





| $71,898,000 00 


$9,239,000 00 


$62,592,000 00 





TOTAL FUNDED DEBT 


-—— — — ee em eee ee 





$189,969,776 87 





$15,171,695 00 


$174,731,081 87 





MISCELLANEOUS OBLIGATIONS. 
Public Service Railway Company— 
Public Service Series ‘‘A’’ Equipment Trust 6% Certificates. 
and July 1. Fidelity Trust Co. (Philadelphia), Trustee. Int. payable Jan. and July 
Public Service Ser.‘‘B’’ Equip. Tr. 5% Certifs. 22,000 due each Jan. 1, $23,000 due 
each July 1. Fidelity Trust Co. (Philadelphia), Trustee. Int. payable Jan. and July 
Camden & Suburban Railway Co. 5% Car Trust Bonds. $7,000 due each April Ist. 
Camden Safe Deposit & Trust Co., Trustee. Interest payable April and Oct_-__- 
IIIT: = TN <a rs os en held OE an 
Public Service Gas Company— , 
re ee pe bbtin be ae enebanencanbhoambanaa 
Public Service Electric Company— 
EEE TE LE LIT NTP SL IOy eR GE = IIE ST AE DOP RP RPO SS ne 


$40,000 due each Jan. 1 


$800,000 00 
450,000 00 
70,009 00 





$480,000 00 





383,000 00 


21,000 00) 
201,185 00) 


20,000 00 
266,000 00. 


~—-—<—"—"<«——_———-=— -— = = 





$480,000 00 
383,000 00 


21,000 00 
201,185 00 


90,000 00 
| 266,000 00 





BUR AEs MIDURscA NUN CBA IONS - wu ncacncncenecascccccocnesann 





$1,441,185 00) xg REMY ey 





| $1,441,185 00 





* $67,000 Hudson River Traction Company bonds owned by New Jersey & Hudson River Railway & Ferry Company. 














LIST OF STOCKS OF SUBSIDIARY COMPANIES, DIVIDENDS ON WHICH ARE GUARANTEED THROUGH LEASES BY THE GAS COMPANY 
RAILWAY COMPANY OR ELECTRIC COMPANY, WITH RATES OF PAYMENTS GUARANTEED THEREON. 
































RENTALS. 
Capital Amount Amount Equivalent Per Cent 
COMPANY, Stock out- | Owned by | in Hands on Capital Stock. Date Term of 
standing. |Corporation,| of Public. Lease. Lease 
Ann .Rate Maximum Years 
12-31-11. Rate. 
rr 2 ee es tan eeadsewle aie ahs sane te Sie wee Gee. nesoahes $10,500,000 8% 8% 6- 1-03 900 
I= a, i iia bad @ wes areata ened SF 6 Ree 6,500,000 8% 8% 6- 1-03 900 
ee i epbibnceneesawewaee ee a oe oe 6,000,000 5% 5% 12- 1-98 999 
Paterson & Passaic Gas & Electric Co- .............-...-..-.-.-- 5,000,000; *$269,700| 4,730,300 5% 5% 6- 1-03 900 
South Jersey Gas, Electric & Traction Co................-.--... SBeeweet ° uh «ise 6,000,000 8% 8% 6- 1-03 900 
Somerset Union & Middlesex Lighting Co......-.-...-.-_-.---- 1,050,000 *422 400 27,600 4% 4% 12-31-03 900 
The Gas & Electric Company of Bergen County----.--.---..------ EAE. avaaddawe 2,000,000 4% 5% (1914); 1- 1-05 999 
The Gas Light Company of the City of New Brunswick-----___---- cf ee ee 400,000 3%% 5°% (1914)| 1- 2-05 900 
United Electric Company of New Jersey----.-.-.-.----------------- 20,000 000/719 ,595,000 405,000 5% 5% 7- 1-07 999 
Misearesex Hiectse Laent @ Power O60. <.. ~~... cn ccnsccncccccccs 175,000 *174,600 h400 5% 5% 5- 1-08 900 
Nichols Electric Light & Power Co. of Nutley, New Jersey --..--- 25,000 *24,800 h200 10% 10% 5- 1-08 900 
Ne a whe kbd adbndenitee coke une 60,000 *25 259,975 6% 6% 9- 1-09 999 
I © ei ss kieran cea OT a 15,000,000 4% 4% 6- 1-98 999 
ee er) See ener. CI. nn cca neckinen ddbosbeoedeonseoeeis Ff eee 04,000; 11%% 11 %% 6- 1-93 999 
South Orange & Maplewood Traction Co-.......----..--.---.---- SE. ‘gad enace 225,000! 2 2-3% 2 2-3% 10- 1-03; Perpetual 
ns 2s pee rn 2, Bee ew enbes cet nenseweddbenas ewe 1,000,000 7/923 ,800 76,200) 1 4-5% 1 4-5% 1l1- 1-03 900 
rr 2. rr Pe Ce nce cde bbe eoeennencena E.SeesGel -n@iwews 3,000,000; 3 1-5% 4% (1913)) 5- 1-04 999 
OCamGgen Horse Neuroad Ce... ...6...0---025-00e 52a ished aceian td wet FO SS re 50,000 4% 24% 5- 1-96 999 
ee Cee CO, Pe a wa mocdibnwescweeteaeceuen 41,050 5E5 Gee ~ caceebes 6% 6% 1- 1-10 999 
Weehawken Contracting Co. common..-.-.....................-. 70,000 *69,450 Re es ns oe eae she 
Citizen’s Electric Light, Heat & Power Co...................... 41,400 *41,175 h225 10% 10% 6-15-10 999 
i ee De Ce. os cee tdoeecesdebesocdbesbaneesi see 367,500 *367,150 h350 5% 5% 7- 1-10 999 
i Ce Ce... ced bb ese obébab bee Sew hbase bao nt een Some: “6hevtwes 100,000 2% 2% 7- 1-10 999 
New Jersey & Hudson River Ry. & Ferry Co., Pfd-...-....-.---- FB | RE eee a742 ,800 6% az} a i a aS 
New Jersey & Hudson River Ry. & Ferry Co. Common--_-__-..-._-- 2,500,000) *2,444,600 55,400 6% 6% 5- 1-11 900 
arene Laem. SEOGe G POWER GOs o-ccccccec ct ccwictacuccstcie 122,500 *115,850 6,650 2% 2% 5- 1-11 900 
Burtineton Electric Light & Power Co... .......-.- 2-2 cceee 17,550 *17,050 h500| 12.82% 12.82% 5- 1-11 900 
ee De ED, cee hon sched Shbonn H6 gen cewehbbchavesbdeee 112,000 *104,800 7,20 5% 5% 5- 1-11 900 
$63 021 008 596.981 ASCE Or Oe 


—— 





em ae ee 


* Pledged under Public Service Corporation of New Jersey General Mortgage. 
d $7,200 Treasury Stock. h Directors’ shares. 


-- —- - —-- 














z All of this stock except directors’ shares is owned by Essex & Hudson Gas Co. and Newark Consolidated Gas Co. 


y Pledged under agreement securing Public Service Corporation of New Jersey Perpetual Interest Bearing Certificates. 
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LIST OF STOCKS OF COMPANIES NOT LEASED, OWNED BY THE arn forward $2,635,689 23 
CORPORATION. Real Estate $2,697 41 


Capital Amount Amount in | Works Extensions 290,510 40 
Stock Owned by Hands of the Mains 681,691 73 
Outstanding. P.S.C.of N.J. Public." Meters, Services, &c 440,823 64 , 
Public Service Railway Co b$38,000,000 a$37,790,900 a$209,100 $1,415,723 18 
Public Service Gas Co 7,950,000 h7,949,500 500 Ratlway— 

10,250,000 h10,249,100 900 | Right of Way $37,889 59 
Elizabeth New Brunswick & Tren- Other Land used in Electric Railway Operations 27,324 49 
ton Railroad Co 90,000 h89,100 900 — 22,391 28 


53,802 46 
$56,290,000 $56,078,600 $211,400 Rails, 195,244 40 


a Special Work 94,525 99 
* Includes directors’ shares. avian ’ pene san rt 4} 
a Pledged under agreement securing Public Service Corporation of New rack Laying and ourtacing 

Jersey Perpetual inserest- Bearing Certificates. eee mt gt — vaene pence 50, aoe +H 
b Of this amount $205,100 is reserved to retire outstanding stock of con- Poles ‘ona vt lnc sega nes ss ae 5,542 69 

solidated companies. Distribution System 97,642 24 
d Includes stock of merged companies. Stations, Waiting Rooms and Miscellaneous 
h Pledged under Public Service Corporation of New Jersey General Mtge. Buildings 29,116 99 


mn ag and Car Houses 231,041 69 
SUMMARY OF SECURITIES OWNED BY THE CORPORATION. 137,432 24 


Car 
Electric Equipment of Cars 42,952 11 
igatians | Stee, gale S68 b 
Stocks of Leased Companies er Rail Equipment 
Stocks of Companies not Leased Téerank ous Teeotone OE gale Ses fe Pana 
Docks and Wharves 
iterated - pe ttle Guat ds and Signs... ‘ 
ross t REN 
EXPENDITURES CHARGED TO CAPITAL ACCOUNT ON THE SYS- | Power Plant Equipment > ascent 
TEMS OPERATED BY PUBLIC SERVICE CORPORATION OF Stone Crusher P Plant an and Machinery : 
NEW JERSEY AND SUBSIDIARY COMPANIES, YEAR 1911. Interest 22,760 00 
Electric— $1,507,065 24 
Real Estate $13,994 23 e- 
Generating Stations and Sub-stations 1,549,992 02 a ope — Ce ee a eee 357.907 71 
Distribution Lines 603,085 42 : 1.149.157 53 
Meters, Transformers, Services, Arc Lamps, &c_. 468,617 56 ‘ : 


a $2,635,689 23 $5,200,569 94 
























































GROSS EARNINGS AND MISCELLANEOUS INCOME OF PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COS. 





| Railway P. S. C. Miscel- 
Properties. | Properties. laneous Income, Total, 


$1,776,557 65 $3,026,993 50 | $4,471,244 37 $187,403 74 $9,462,199 26 
3,502 ,811 92 8,415,278 79 463 249 75 17,759,781 09 
3,721,631 08 9,488 ,358 45 640 405 91 19 ,909 ,842 60 
4,161,917 61 | 10,086,933 92 723,658 34 21,498 ,826 08 

| 10,705,392 77 1,023,951 44 23 628.043 89 

7,349,930 23 | 11,086,353 43 1,246,721 36 24,267,687 29 

7,870,878 58 | 12,114,412 19 1,457,432 29 26,560,451 10 

6'689'731 57 8,491,882 46 | 713,290,431 99 1,532 ,347 57 29,186,899 88 


8,985,688 42 | 14,450,088 44 1,890,512 55 32,016,020 98 


& ae Co. eliminated. 


Electric | Gas | 
Properties. 




















~ * Seven months only. =z Inter-Company transactions N. J. & H. R. Ry. 











COMPARATIVE STATEMENT OF GROSS EARNINGS BY DIVISIONS. | » 
PUBLIC SERVICE CORPORATION OF NEW JERSEY ELECTRIC STATIONS. 
AND SUBSIDIARY COMPANIES. June 11903. Dec.31 1911. 
Electric Properties— Year 1911. Year 1910. Increase. Number of Generating Stations 30 
Central Division 914,703 80 731,217 28 183,486 52 | . 
Essex Division 2,281,618 09 2,022,355 38 259,262 71 | Number of Generators 193 


Hudson Division 1,533,803 48 1,416,740 27 117,063 21 | Capacity of Generators in Kilowatts 40,075 134,158 
Passaic Division 653,316 09 589,896 50 63,419 59 


, Number of Sub-stations 9 46 
Southern Division 908 ,682 87 774,788 41 133,894 46 ’ 
Miscellaneous Income _-_-- 2,281 12 2,288 62 Dec. 7 50 Number of Rotaries 12 75 


Capacity of Rotaries in Kilowatts ; 52,700 
Kilowatt Hours Produced (Years 1903 and 1911)_129,614,180 316,921,842 











$6,689,731 57 $5,872,237 86 $817,493 71 
Gas Properties— 


As 392,837 46 7.61 ‘ 
Central Division 311,268 58 277.001 4 734198 on ELECTRIC CONDUITS AND TRANSMISSION LINES. 
ssex Division 009, ; ,161 635 164,447 86 ighti 
Hudson Division 2'588'34639 2'440°163 70 148182 69 CHEERY GRE LAGITING COMSERSS.2 
aonere ee : hy ty : : HB 88 16,523 30 | Length of Transmission Lines (in miles) -__ ---- . 47 
outhern vision ; , 200 49 70,628 00 ne ' 
Miscellaneous Income -_-.-- 125,524 83 130,893 66 Dec.5,368 83 ee ¢ Ce 2 a oe - 





$8,985,688 42 $8,491,882 46 $493,805 96 ELECTRIC DISTRIBUTION SYSTEM STATISTICS. 
Railway Properties— 


: Number of Poles 45,059 107,713 
Bergen Division $926,484 52 *$467,810 66 $458,673 86 
Central Division 1,328,293 56 1,230,935 67 97,357 89 | Miles of Wire 4,244 11,246 


Le Division oASoeaes 4 4,033,318 02 280,587 73 | Number of Transformers 13,659 
udson Division , , 429, 85 176,561 30 73,488 
Passaic Division 1,241,628 36 —«-1,179,268 69 6am @ foe os oa 
Southern Division 1,193,527 10 1,109,411 10 84,116 00 UMUS! GF VUSTOMEES oe 


Number of Street Arc Lamps 11,726 
a win bo Pts ARCs 44 2$13,290,431 99 $1,159,656 45 | Number of Street Incandescent Lamps 18,906 
ross Earnings o ase . 
and Controlled Companies 30,125;508 43 27,654,552 31. 2,470,956 12 | Ot@! Commercial Load Connected (in 50 » ian ene 
Public Service Miscellane- equivalent) 990, 
ous Income 1,890,512 55 1,532 ,347 57 358,164 98 


Grant Total $32,016,020 98 $29,186.899 88 $2,829,121 10 The increases shown above are somewhat, but not very 


iall ffecte roperties acquired between June 1 
* Six months only, property Scat ~“ 1 1910. materia J, & d by abet q 
x Inter Company transactions N. J. . Ry. & Fy. Co. eliminated. 1903 and genuary 1 1912. 























ELECTRIC LIGHTING STATISTICS. 





oe 


| | 
1903. | 1904. 1905. | 1906. | 1907. ! 1908. 1909. | 1910. 1911. 
Kilowatt Hours Sold ---.| ~.--|48,894,308/ 56,666,749 65,472,561 69,274,132 78,911,840 89, 742 ,689/ 103,144,505 
Number of Customers Dec. 3 25,499 32,115 37,2 19 42, 799) 3,90 62.539 72,727 
Number of Street Arc Lamps supplied Dec. 31 45} 8,121 8,681 9,671 , 10, 863, 11,441 
Number of Street Incandescent Lamps supplied Dec. 31_- 8,538 12,351 ’ | 13,821 | 15, 175) 16,640 


Total connected load in K. W. Dec. 31 45, 380/55,748 68,331 81,873 92,143 102, 104 118,138 137,058 156, 202 


——— 
oo — 









































GAS STATISTICS. 


= oe 


———— + - — - - ee 








903. | 
(7 Mos.) 1904. 1905. 1906. | 1908. 1909. 1910. 1911. 





Gas ‘Sold—M. Cu. Ft 2,875,555 5,120,814 5,756,202'6,473, 835, 7,003, my 162,588 7 $76.574/8. 404,760'8,894,571 
Miles of Mains in use Dec. 31 1,495; 1,584 1,856 # 987) 2060 2,119 2,241) 2,456 2 
Meters in service Dec. 31 187,384) 209,155) 242,352 


269,881; 290,768) 305, 044 
11,795 1 16 031 14/277) 10.711 
19,391, 15,964, 9,409 

Water Heaters Sold 3 302, 2,529 2,084 
Hot Plates Sold 4.433, 4,214 2,849 
1,799 
‘ 895 

Welsbach Lamps Sold_-_ 12,755 
Mantles Sold 81,361 
1 5 "432. 602 
Manufacturing Appliances Installed 420 364 
House Piping Orders ° 9,416 1,095 
| 48, 61,795) 20,409 
Aggregate Burners 86,891 60 ,966 30,391 
No. of Gas Engines Installed 9 121 82 89 29 
Horse Power of Gas Engines : 777% 961% 346% 

| 















































Mains in Use June 1 1903 Meters in service June 1 1903 
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RAILWAY TRAFFIC STATISTICS. 




















1904. 1905. | 1906. 1907. | 1908. 1909. 1910. 1911. 

Revenue PASSAGE sb on dos decwwcccedadccndsecccs 165,400 ,000| 180,000,197) 198 ,326,467| 211,025,386/219,421,974/ 238,171,257 |258 ,746,130/ 277,730,238 
TRRNEEE GRE Pemeeen an vaccddcccocccacccacuccscce 50,000,000; 55,079,789; 62,986,021) 71,638,588| 74,688,628) 81,548,978) 82,652,558; 84,820,157 
TOCRE PW ORRORIOER, nc csisip «44 eicid o cncneddcccccoccsne 215,400 000 | 235,079,986 261,312 ,488| 282 ,663,974/ 294,110,602! 319,720 ,235'341 ,398 ,688/| 362,550,395 
Percentage of Passengers using transfers_-_-- ....-- 21.8 21.2 Pe 28.2 23.0 23,0 22.1 21.4 
Ave ee GE Pew a a wwe cn dcdwccdvcdscisc 3.83 3.83 3.76 3.70 3.70 3.72 3.78 3.82 
COP TENE. ced ceenddvdecconccccasencconccesces 32,168,888) 35,068,223) 37,462,804| 39,178,277) 39,519,972) 40,890,360| 42,632,760; 44,561,141 
CUE ono oc shea et ee ccc cscs sceccccseneccce ; ,614| 4,228,344) 4,464,162; 4,671,246) 4,598,714| 4,747,729; 4,961,608 a ed 
PROCESO OE DIG 64 wv cence wc ccc ccc esc cwccoesne 588 ,525 644,055 715,925 774,422 803,581 75,946 951,721 993,28 

Passenger Receipts per Car Mile.................- 25.59c. 25.73c. 26.29¢c. 26.75c. 27.56c. 29 .08c. 30.29¢c. 31.07c. 
Passenger Receipts per Car Hour........-......- $2 06 $2 13 $2 21 $2 24 $2 37 $2 50 $2 60 $2 68 























MILEAGE. 








Track reconstructed with new rall during 1911 


RR ates awidh ah ows oh 14.129 miles 
First main track ee PS Se Le a PE Oe a eee Mane oe 453.851 miles Track reconstructed with same rail during 1911 ee 0.348 A: 
Second main track and turnouts _.............-..--.-.-_- 265.286 “ Extensions built during 1911------------------------------ 7.963 
Connections, crossovers, wyes and loops ..__.-....--.-._.. 12.383 o 
Car house and yard tracks ------------------------------ 36.060 MUNICIPALITIES SERVED BY PUBLIC SERVICE CORPORATION 

ESE Pee Rage! CER Se Coke ee ee ae eS pn eRe ee ee oe ee 767.580 “ OF NEW JERSEY AND SUBSIDIARY COMPANIES. 

Total number of passenger cars available for operation: Municipalities Population 

Closed pen Served. Served (1910), 
1,550 530 BGO vob ds n Sie SELMER oes. ULE 161 1,922 ,526 
Number of new passenger cars since 1903: RTS FSM pam ee RE Ee ae Ee Ta eee 151 1,809,170 
Close Open I i ne ie ee ee 119 1,748,926 
778 130 Tee MUNN oi dee So hh ee de 199 2,025,151 








National Electric Signaling Co., Pittsburgh.—Suit.—The 
company on March 27 brought suit in the U. S. District Court 
against the Marconi Wireless Telegraph Co. of America for 
alleged infringement of a patent granted on Aug. 12 1902 to 
Reginald A. Fessenden for wireless telegraphy apparatus 
and assigned to the company, and 16 of the 35 claims under 
which were held valid by the U. 8. District Court of Maine 
on Sept. 21 1911 (V. 93, p. 1025). 


An injunction is asked for, also an accounting of the 
the manufacture and sale of the apparatus.—V. 93, p. 1 


National Packing Co., Chicago.—Defendants Acquitted in 
Criminal Proceedings.—A jury before Judge Carpenter in 
the U. 8. District Court at Chicago on March 26, after a 
trial begun on Dec. 6 last, rendered a verdict finding the 
ten packers not guilty of the charge made by the Govern- 
ment of criminal conspiracy in restraint of trade. Sherman 
Anti-Trust law (V. 93, p. 1605).—V. 93, p. 1729. 


New England Power Co., Boston.— Mortgage.—This com- 
pany has filed for record its first mortgage to secure not ex- 
ceeding $14,000,000 5% 40-year bonds dated July 1 1911, 
provision being thus made not only for immediate require- 
ments but for any future developments that may be found 
necessary in future years. 

We are informed that no additional financing under this mortg is con- 
templated other than the $3,000,000 bonds which were underwritten last 
summer by a banking syndicate headed a Baker, Ayling & Co, of Boston. 
The proceeds of these $3,000,000 bonds, in addition to $750,000 par value 
of 6% pref. stock, will, it is believed, provide adequately for the completion 
of the development work now in progress onthe Deerfield River in Massa- 
chusetts. This work will result in developing about 25,000 h.p., 6,000 of 
which, it is expected, will be available for sale by Aug. 1 next, while enough 
more will be generated and transmitted by the end of this year for require- 
ments of electr.cal operation of Hoosac Tunnel. See V. 94, p. 634, 565. 

New York Edison Co.—Results.—For calendar year, as 


reported to the Public Service Commission: 


ome derived from 


Operating Net (after Non-Oper. Interest, Dividends Balance, 

Calendar a Tazes, &c.) Income. —e — ae 
Year— 

1911 ___.19,689,851 11,402,388 1,080,564 3,801,796 3,009,204 5,671,952 

1910 _...18,051,106 7,365,864 1,150,509 2,695,027 2,897,100 2,924,246 


In 1911 subway rents ($1,189,691) are included in interest, rents, &c., 
and renewal and contingency reserves ($2,688,556) are included in profit 
and loss. These items in previous years were incl. in operating expenses. 

Tota! surplus Dec. 31 1911, after deducting $2,693,547 for reaecwal and 
contingency reserves, &c., and crediting sundry adjustments amounting 
to $17,345, was $23,377,489.—V. 93, p. 474. 


Pittsburgh (Pa.) Brewing Co.—New Officer.— 

William Ruske, formerly Sec., has been elected Pres., to succeed the late 
F. W. Mueller; W, P. Heckman, Asst, Sec., becomes Sec.; John Mueller, 
son of the late President, succeeds his father as a director.—V. 94, p. 830. 


Racine-Truscott-Shell Lake Boat Co.—Successor Company. 
—See National Boat & Engine Co. above. 


(R. J.) Reynolds Tobacco Co., Winston-Salem, N. C.— 
Earnings, &c.—We have the following statement: 

Incorp. in N. J. April 1899. Manufactures plug, twist and smoking 
tobaccos. Plants and general offices at Winston-Salem, N.C. Leaf and 
re-ordering plants at Richmond, Danville, South Boston and Martinsville, 
Va., Mount Airy, N. C., Reidsviile, N. C., and Lexington, Ky 


Nei earnings ana % thereof on Stock (Auth. $10,000,000; issued $7,525,000. 


—Par $100. No a Stock. _o : bak 
SE TRIE $1,281,785 $1,780,646 $1,925,515 $1,670,006 $2,076,686 
Per cont ....... 17.0 23.66 25.59 ; 27. 
Regular divs ---- 6% 6% 6% 6% 6% 
Extra dividends _ 10% 


13% 14% None None 
Net selling value of product for 1911, $17,946,268. Regular dividend 
6% perann. (3% J. &J.). Net undivided profits Dec. 31 1911, $3,820,866, 
The capital stock formerly held by the American Tobacco Co. was recently 
distributed, in accordance with decree of U.S. Circuit Coutt (V.93,p.1122). 
Fiscal year ends Dec. 31. Annual meeting, first Tuesday in April. 
Transfer agent, 4. Tr. Co.; registrar, Cent. Tr. Co., both N. Y. City. 
Directors: R. J. Reynolds, Pres.; W. N. Reynolds, ist V.-Pres.: R. S. 
Reynolds, 2d V.-Pres.; Geo. W. Coan, Sec.; D. Rich, Treas.; W. R 
Reynolds, all of Winston-Salem; Henry A. Oetjen, 75 Montgomery St. 
Jersey City.— V. 85, p. 288. 


M.) Rume'tey Co.—fFirst Distribution.—An initial quar- 
terly dividend of $2 34 per share (covering 4 months) has 
been declared on the $8,000,000 7% cumulative preferred 
stock, payable April 1 to holders of record March 20. Com- 
pare V. 93, p. 1538.—V. 94, p. 491, 420. 


San Franciscts-Oakland Terminal Power Co., San Fran- 
cisco.— New Enterprise.—This company was_ incorporated 
in California on March 12 1912, with $30,000,000 of auth. 
capital stock, in $100 shares, of which $10,000,000 is to be 
6% preferred. On March 14 title was taken to the proper- 
ties of the Sierra Water Supply Co., all of whose $5,000,000 
stock was owned by the United Properties Co. of Cal. (V. 94, 
p. 127), the owner also of the new company. 
a mortgage was filed to the Mechanics’ Trust Co. of N. J., 
as trustee, to secure not exceeding $30,000,000 of 5% bonds. 


On March 19 7 








San Joaquin Light & Power Corporation, Los Angeles.— 
Pref. Stock .—Louis Sloss & Co., San Francisco, have under- 
written a block of 6% cumulative pref. stock (dividends quar- 
terly) and, it is understood, are offering the same at 85, with 
a bonus of 25% in common.—V. 93, p. 412. 


Union Bag & Paper Co.—Listed.—The New York Stock 
Exchange has listed $648,000 Ist M. 5% 25-year bonds, 
due 1930, with authority to add $150,000 on notice of sale, 
making the total amount listed $3,900,000. 

The $798,000 bonds in question are stamped free of the New York mort- 
gage tax, making a total of 1,400 bonds so stamped, Nos. 3,601 to 5,000 
incl. The proceeds of these additional bonds will reimburse the company 
for expenditures made In connection with the building and equipping of the 
Fenimore Pa Mill, and further payments on account of the purchase of 
St. Gabriel Lumber Co., Ltd., stock and other improvements. The St. 
Gabriel Lumber Co. (of Canada) owns licenses covering about 284 sq. miles 
of timber limits in Prov. of Quebec and mill at St. Gabriel de Brandon, P.Q. 

Earnings.—F¥or year ending Jan. 31: 

Fiscal Net Deprecia- Sinking Intereston Pref. Balance. 

Year— Earnings. tion, &c. Funds. Bonds. Divs.(4%). Surplus 
1911-12 _$1,017,835 $122,265 $114,095 $202,480 $440,000 $138,995 


1910-11 . 1,038,112 120,987 110,745 197,135 440,000 #£169;245 
—V. 92, p. 1041. 


Union Switch & Signal Co., Swissvale, Pa.—Board In- 
creased.—The stockholders on March 28 voted to amend the 
by-laws by increasing the number of directors from 7 to 9, 
John R. McCune and W. D. Uptegraff being added to the 
board.—V. 94, p. 771, 696. 


United Boxboard Co., Chicago and New York.—Plan.— 
The reorganization committee, Charles C. Adsit, Chairman, 
Chicago, Mch. 23, wrote in substance: 


The response to the plan of Feb. 26 1912 (V. 94, p. 636) has been very 
encouraging. So far as the committee is informed, there has been no oppo- 
sition of sufficient importance to justify recognition. The largest stock- 
holders and the largest holders of the general mortgage bonds have signified 
their willingness to support the plan, and many of them have paid the first 
installment. The time for depositing bonds and stock and paying the first 
installment thercoa has been extended to and including April 26 1912. 
The committee feels assured that the plan will ultimately be a success, but 
in the event it is not carried out, there will be no charges made against the 
depositing stockholders and the depositing bondholders for any of the ex- 
peases incurred by the committee. ‘The company will defray the expenses 
of the committce in that event. [Herman Grossman of Culdago. a direc- 
tor, advertised on Feb. 26 for deposits of col. trust 6s, and Lazard Kahnof . 
Hamilton, O., on or adDout March 6 sent a letter to the shareholders opposing 
the plan.]—V. 94, p. 771, 636. 


United States Metal Products Co.—Guaranty.—See Metal 
Shingle & Siding Co. above.—V. 92, p. 467. 


United States Steel Corporation.—Sale of Bonds .—As au- 


_ thorized by the unanimous vote of the board, not including 























any member of the firm hereinafter mentioned, the Corpora- 
tion has sold to J. P. Morgan & Co. $30,500,000 bonds on a 
basis of 5.1% rate of interest, namely $15,000,000 secured on 
the Indiana Steel Co. plant at Gary, Ind., $10,000,000 on the 
Lorain Steel plant at Lorain, O., and $5,500,000 debentures 
of Illinois Steel Co., belng part of an issue heretofore auth. 

As there must be expended during the year about $20,000,- 
000 for extensions of properties generally, heretofore author- 
ized, and as about $17,000,000 additional working capital is 
needed in consequence of the increased business, particularly 
in the ore department, it has been thought advisable to ob- 
tain the sum named by the sale of bonds, in order to keep the 
cash on hand up to the sum shown on Jan. 11912. In the 
past large sums have been appropriated from net earnings for 
capital expenditures. See report, V. 94, p. 825. 

Description of New Bonds, Guaranteed Principal and Int. 

(1) $15,000,000 Indiana Steel Co. Ist M.5% bonds, covering 
the Gary eae authorized $40,000,000, dated May 1 1912, 
maturity May 1 1952, interest M. & N. Sinking fund 1% 
annually, beginning May 1 1916. The remaining $25,000,- 
000 bonds can only be put out on new construction dating 
from Jan. 1 1912 and at 75% of cost. 

(2) $10,000,000 Ist M. 5% bonds of “The Nat, Tube Co.”’, 
not the old company, but the later one organized to build the 
Lorain plant. This issue has the same date and maturity 
as that other and is authorized for $15,000,000, with similar 
condition as to issue of the balance of the bonds. Sinking 
fund 1% prior to May 1922 and 144% thereafter. 

(3) $5,500,000 Illinois Steel Co. 5% debentures, of which 
issue there was previously $10,000,000 out. See ‘‘Railway & 
Industrial Section,’’ page 179. 


The three issues comprising the sale just made are guaran- 


ard interest, by the United States Steel Cor- 
94, p. 825, 841. 


teed, agen 35 
poration.—V. 
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United States Realty & Improvement Co.—Mr. Kinnear | 


Accepis.—W. S. Kinnear has resigned as President of the 
Kansas City Terminal Ry. to become President of the com- 
pany, effective May 1. Compare V. 94, p. 771. 


United Wireless Telegraph Co.—Sale of Assets._—See 
Marconi Wireless Telegraph Co., above.—V. 94, p. 831, 703. 


Upchurch Lumber Co., Jacksonville, Fla.—Bonds.—The 
company will retire $25,000 bonds on April 1. 


The bonds ($500,000) were handled by Farson, Son & Co., New York 
and Chicago a year ago. 


Utah Gas & Coke Co., Salt Lake City.— Sale of Control.— 
The Farwell Trust Co. of Chicago for its own and other inter- 
ests has closed a deal for the transfer of control to Kelsey, 
Brewer & Co. of Grand Rapids, Mich. New officers are: 


Pres. Charles B. Kelsey, Grand Rapids, Mich.; Vice-Pres., Geo. A. Snow, 
Salt Lake City; Sec. & Treas., Joseph H. Brewer, Grand Rapids. Directors 
include the above and Victor F. Dewey, Grand Rapids; C. A. Boalt, St. 
Paul, Minn.; Frank B. Stevens, Salt Lake City; Blaine Gavett, Grand 
Rapids.—V. 93, p. 52. 


Virginia-Carolina Chemical Co.—Listed.—The New York 
Stock Exchange has listed $3,000,000 first M. 15-year 5% 
bonds, due 1923 (which were recently sold to provide work- 
ing capital for other purposes), making the total amount 
listed $14,100,000. Compare V. 94, p. 771. 


Warren (Md.) Manufacturing Co.—Decision.—See Balti- 
more, Md., in “State and City’’ Department. 


West India Electric Co., Jamaica.—Report.—For year: 


Bond RentalJam. Divs. Sur- 
Year— Gross. Net. Int. Tazes.L.&P.Co. (5%) plus. 
RE gies $263,108 $129,865 $30,000 $7,851 $12,000 $40,000 $40,013 
RS, ci ais oo oh 240,067 129,773 30,000 7,136 12,000 40,000 40,637 


—V. 92, p. 727. 

Westinghouse Electric & Mig. Co.—Resumption of Com- 
mon Stock Dividends.—A dividend of 1% has been declared 
on the $36,694,587 common stock, payable April 30 to hold- 
ers of record April 5, ‘‘from last year’s earnings,” being the 
first distribution since the reorganization of 1908, with its 
issue of $12,743,950 new common, about equally divided be- 
tween creditors and subscribers, at par for cash. 


DIVS. (since 1900)— ’01. '02. ’03. ’04-’07. ’08. '09. °10. '11. 1912. 
PIE wanemeunnate © 7 8%10y’y. O 5%410%12 To Apr.,3% 
CBee... wccccasete OH FF TMT. F 0 0 0 April, 1 


An official statement says that the question of the next dividend will not 
be considered for six months, when the earnings during that period and 
the prospects for the future can be taken into account. ‘‘Having in view 
the uncertainties now surrounding business generally, the necessities of the 
company in preparing to meet maturing obligations, increasing its business 
and conserving its facilities, the directors feel that this is in line with the 
conservative management of the property, whose prospects, in the judg- 
ment of the board, are such as to justify the expectation of better returns 
for the future.’’—V. 94, p. 141. 








—A new vest-pocket edition of ‘“‘Valuations’”’ published 
by the ‘Financial Press’ is ready. Additional useful 
interest tables are included, and new bond value tables 
covering 414% bonds, are an extra feature in the 13th 
edition, which contains 222 pages. The usual interest tables, 
bond values, amortization papers, and sinking fund 
tables appear again in the latest edition, as heretofore. 
Prices and sample copies for inspection sent on request. 
Address, the ‘‘Financial Press,’’ 124 Front St., N. Y. 


—At 93% and interest, to yield the investor 5.44%, 
White, Weld & Co., 5 Nassau St., N. Y., and the Rookery, 
Chicago, are to-day offering $3,000,000 Federal Light & 
Traction Co. first lien 5% sinking fund bonds, due March 1 
1942. See advertisement elsewhere in the ‘‘Chronicle’’ for 
particulars and our ‘‘General Investment News” Department 
for other information. Circular and map of property mailed 
on request. 

—The firm of Mayer, Walter & Co. of Cincinnati has dis- 
solved, and the members, Jesse C. Mayer and Starr Walter, 
together with Charles H. Deppe, have formed a co-partner- 
ship under the name of Mayer, Deppe & Walter. Mr. Deppe 
was formerly connected with the Union Savings Bank & 
Trust Co., Cincinnati, and was recently Vice-President of the 
Chicago Bond House of McCoy & Co. 


—Investors in high-grade securities will be interested in 
the list of bonds advertised for sale in to-day’s issue by the 
old established banking house of E. W. Clark & Co., 321 
Chestnut St., Philadelphia. The rate of income on these 
bonds ranges from 3.90% to 5.38%. See advertisement 
elsewhere in the “Chronicle” for particulars. 


—Cyrus P. Brown, former President of the Industrial 
Trust Co., Providence, and Frank D. Lisle, of the bond 
house of D. A. Peirce & Co., from which he will retire, have 
formed a co-partnership under the name of Brown & Lise, 
to carry on a general brokerage business. 


Lawrence Grange has become associated with O. B. 
Lansinger & Co. of Philadelphia, dealers in investment se- 
curities, and will have charge of their trading department, 
devoted to all active and inactive bonds and stocks. 


—Attention is called to the advertisement of C. E. Denison 
& Co., Boston and Cleveland, offering a list of investment 
bonds yielding 3.50% to 6%. A descriptive circular will be 
mailed on request. 

—The banking firm of Newburger, Henderson & Loeb of 
Philadelphia has leased the property at 1410 Chestnut 
Street for ten years, and will improve it with a two-story 
building. 


—Clark, Dodge & Co., 51 Wall Street, N. Y., announce 
the opening of an office in the Rookery, Chicago, under the 
management of E. P. Truett. 








The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, March 29 1912. 

Business continues to expand. Iron and steel products 
are in increasing demand. roduction of these finished ma- 
terials is augmenting. Copper has continued to advance. 
The textile trades still show a growing business. So also 
does the leather industry. Bank clearings show important 
gains over those for the same week last year, and are also 
above 1910. The English coal strike seems to be nearing 
itsend. Stocks of merchandise here supposed to be small. 


LARD on the spot has continued to advance on light re- 
ceipts of live hogs at the West, stronger prices for hogs, a 
firmer market for futures and an increase in the demand for 
product; Prime Western 10.15c.; Middle Western, 10c.; 
City, steam, 954@9%c. Refined lard has also been firmer 
with a larger demand; refined Continent, 10.25c.; South 
American, 10.85c.; Brazil in kegs, 11.85c. The speculation 
in futures has been more active and prices have advanced. 
Stimulating and strengthening factors have been the falling 
off in the arrival of live hogs, an increased cash demand and 
support from packers. 

DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 





. Mon. Tues. Wed. Thurs. Fri. 
May delivery........-.- 9.75 9.77 9.87 10.00 10.00 10.00 
GUE GCG coccccucus 9.90 9.95 10.07 10.20 10.25 10.20 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery.......... 9.55 9.60 9.75 9.85 9.82% 9.77% 
Pee GENE sc wccncccas 9.72% 9.80 9.95 10.02% 10.00 9.95 


PORK: on the spot has been moderately active and firmer 
on a lessened movement of live hogs at the West; mess $18 50 
@$19, clear $17 50@$19 and family $19 50@$20. Beef has 
been firm, with a fair trade; mess $12, packet $13, family 
$15@$15 50 and extra India mess $24 50@$25. Cut meats 
have been quiet and firm; pickled hams, loose, 10@20 lbs., 
1134@12%c.; pickled bellies, 6@12 Ilbs., 104%@11 ke. 
Butter in moderate demand and firmer; creamery extras 


314%4c. Cheese quiet and firm; State, whole milk, specials, 
white, 19c. Eggs easier on larger receipts; Western firsts 
21%@22c. 


OILS.—Linseed has been quiet but firm on stronger seed 
prices; city, raw, American seed, 73@/74c.; boiled 74@/75c., 
Calcutta, raw, 80c. Cottonseed firm; winter 6.10@6.40c., 
summer white 5.85@6.10c., crude 4.67¢c. Cocoanut stronger 
on smaller supplies; Cochin, 9.60@10c., Ceylon 8.90@9c. 
Lard strong on the firmness of the raw material; prime 75@ 
85c. Corn in moderate demand and steady at 5.55@5.60c. 
Cod quiet and steady; domestic 52@53c. 

COFFEE on the spot has been quiet but firmer, in sym- 

athy with a rise in futures; Rio No. 7, 1434@14%c.; Santos 

o. 4, 16%@16\%ec. West India growths have been quiet 
and firm; fair to good Cucuta 164%@16%e. Prices for 
futures have advanced, owing largely to manipulation and 
covering of shorts, though there has also been more or less 
new purchasing. The continued heavy receipts, however, 
have a tendency to check operations on the long side ex- 
cept for quick turns. 


TD on nm oi 13.70c. | July eee! OS i3.95c.|Jan -...-13.90c. 
oa aia 13.80c.;|Aug .. _-- 13.95c.| Nov See UP 13 .85c. 
June ....13.85c./|Sept __.-- 14.00c.; Deco ..... 13 .90c. | 





SUGAR.—Raw has been quiet and easy. Centrifugal, 
96-degrees test, 4.36c.; muscovado, 89-degrees test, 3.86c.; 
molasses, 89-degrees test, 3.6l1c. Grinding in Cuba is active. 
The visible supply in the world is estimated at 2,820,000 
tons, against 3,520,000 a year ago. Refined quiet and steady 
at 5.45@5.50c. for granulated. Hops quiet and firm. 

PETROLEUM.—Refined has continued firm, with active 

urchasing by domestic and foreign consumers; barrels 8.29c.; 
eehy 4.60c.; cases, 10.10c. Gasoline has been in brisk 
demand and firm; 86 degrees in 100-gallon drums, 2lc.; 
drums, $7 50 extra. Naphtha has ruled strong, with liberal 
buying; 73@76-degrees in 100-gallon drums, 18%c.; drums, 
$7 50 extra. Spirits of turpentine easier at 52@52%c. 
Rosin firm at $6 90 for common to good strained. 

TOBACCO.—Binder has been insmaller request during the 
week, but the tone continues very firm. Statistics are favor- 
able to sellers,and with manufacturers believed to be poorly 
supplied with material, packers expect to see a consid¢r- 
able increase in the demand as the spring season advances. 
Filler is meeting with a limited request, but stocks on hand 
are comparatively light, as a rule, and prices continue firm. 
Sumatra rules very firm, but the strength has had a tendency 
to check the demand. Havana is meeting with a fair inquiry 
at firm prices. 

COPPER has continued in demand and prices are firmer; 
sales of electrolytic have been made to domestic buyers at 
15l%c. and in Europe at 15°¢c. Michigan producers have 
advanced asking prices lor lake to 155c. It is estimated 
that the production for the month of March will show a 
material increase. Tin firmer at 43c. for spot. Spelter 
has been quiet and firm at 634¢c. Lead has been quiet but 
firmer at 4.30c. for spot. Pig iron has ruled firm at $15 25 
@$15 75 for No. 1 Northern and $14 75@$15 for No. 2 
Southern. There has been increased buying by manufac- 
turers in the East, including pipe works, stove plants and 
machinery manufacturers. The tendency of finished ma- 
terial is distinctly upward. Some Western railroads have 
placed large contracts for rails. 





MarR. 30 1912] 


THE CHRONICLE 





923 







































































————oo 
Cc Oo T T oO N On Shipboard, Not Cleared for— 
. 
1 ° Great Ger- Other | Coast- Leaving 
Friday Night, M arch 29 1912. March 29 at— |Britain.| France| many. |Foreign| wise. | Total. | Stock. 
THE ROVERSS: OF 2S avs, a8 indieated by our New Orl 75.714| 6,306] 20,723| 25,740 68,483| 121,210 
; ; ; INCW rieans_~-— 9 ° ’ , mee ® ° 
pas. gen Pagar the South to-night is given below. For the | Galveston...) 461491] 91318] 22'800| 13/537| 2,490) 947636| 1715834 
week ending this evening the total receipts have reached Savannah ...-| 5,700)... - 4,200} 6,100) --.-| 16,000) 157,732 
3 i arleston - -- - j Pere aie a ie dni dae ‘ : 
140,646 bales, against 175,215 bales last week and 184,055 | y7areston. - - - 7'a82 30a} 7.1001 1.100 300| 16°690|  14°241 
bales the previous week, making the total receipts since | Norfolk _---- “| gacel aca] sgacl orzo 16,000 16,000 27,482 
5 i New York._..| 2,000 800 ‘ ; weak ‘ ; 
Sept. 1 1911 10,549,161 bales, against 7,853,552 bales for Neher ens” ~7| 1¢'o00| 2.0001 9'000| 1°000| -22-| 22'000| 71°48 
the same period of 1910-11, showinganincrease since Sept. 1 “or setae 
Total 1912._| 89,787) 18,732] 65,323] 49,577] 18,790/242,209 751, 
1911 of 2,695,609 bales. ee et Total 1911..| 9.175| 3,177| 32,478] 23,594] 8,972) 77,306 453,530 
| . Total 1910__! 21,701| 16,330! 24,162! 23,986 17,654'103,833 433,223 
Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Toial eae law ut deli h b 
awerr “es ) i i re deliver as been on a 
Galveston -_..-- g.203| 4,028, 9,032| 5.820’ 2,480| 5,023 35,067 | “Peculation in cotton for future Celivery 
Texas City--_-- | 180) 76, 635 25 84), 339) 2.10) | very moderate scale. In fact, at times it has been dis- 
wi —o ay ke ae a Grabs eS A , 0 ,64 ° ° + 
New fon. 1,048 3,237) 5,351] 2,508 8,776) 2/149) 23.069 | tinctly dull. Yet prices have advanced. The explanation 
came | “307, 703 «1337, «Boa, «a7, 2488) «3-199 | is to be sought in reports of more or less unfavorable weather 
ee ee ~ . e,° . 
Se - = «| “33 ----|  ---- 4) ‘anh waeee ‘a at the South, even though conditions have on the whole im- 
acKSOnvilie, &c. | sees aee@ — 5) - » pa ° 
Savannah --_-_--- 3,761 3,572, 7,450| 4,739, 5,456| 5,408 30,386 | proved. The point is that the crop preparations, though 
ERE agar eae @ Pe aT er Pastas Pyne ee o di Joo . * Md 
Charianon iis 835 1,266 841 1,029 864| / 533 | 5'368 they have latterly been pushed with more vigor, are believed 
Georgetown ---- a a a one RCD 6 ais : | : ; ; 
Wilmington ___-} 1,577) 1,670) 1,871 811} 1,512| sai 8 193 | to be considerably behind those of last year, especially in 
Norfolk Site - 2,585) 2,544, 2,537/ 1,686 1,126 1,081 11,559 bottom lands. Also,there have been growing hopes of an 
‘port News, &c. sans thee |. ies ceeinh>:  -smeabaa 486 5 . ; oc 
New York.._... 35 pacts 240 ---7| ...-|  310| early end of the coal strike in England. The principle of 
po nna alata ihe: React Dente ved hese: 4 et Hye the minimum wage has been accepted by British mine own- 
Philadelphia...) ----| ----|51)_—----| 31 3 120 | ers, and the wage-bill terms will be submitted to a referendum 
Totals this week_| 18,555 | 18,271! 29,678! 18,122 20,982! 35,038:140,646 _ vote of the coal miners. This is believed to mark the be- 








The following shows the week’s total receipts, the total 
since Sept. 1 1911, and the stocks to-night, compared with 
last year: 





























1911-12. | 1910-11. | Stock. 
Receipis to | — — 
Marck 29. | This .Since Sep This |Since Sep 
| Week.| 11$11. | Week.| 11910. | 1912. 1911. 

Galveston. ---_-_-- | $5,587 3,267,202, 19,963 2,607,887) 266,470) 87,965 
Texas City....-- | 2,109: 575,825 160; 306,852) ee 
Port Arthur, &c.; 4,649! 234,494; 9,000) 254,205) ......,  -....- 
New Orleans____' 23,069\1,476,719) 14,861,1,388,285| 189,693) 108,486 
Gulfport .._...- } 1,100} 62,134; -__.| 34,211 17,600 2,149 
EN ES | 3,474, 351,915 1,363) 233,682 30,931 12,188 
Pensacola ____-_- ~--=| 188,144) 3,646) 111.483] ......| --..-- 
Jacksonville, &c_. 37; 48,955 156 Seal -cadwect -shawes 
Savannah ____.-- | 30,386,2,204,069, 5,2241,336,440) 173,732; 53,731 
Brunswick ....-.- | 7,80 385,570 102; 219,410) 21,437 4,711 
Charieston __.--- | 5,368; 397,058 403; 273,406 30,774 21,266 
Georgetown ....) -..--| 819 110) 2 GIRS Sepia 
Wilmington -.-.-) 8,192) 515,459 784, 394,675) 22,543 3,22 
Norfolk......... | 11,559! 653,641 2,526) 519,589) 43,482 14,975 
N'port News, &c_| 486; 26,404 ae Ra a aa 
New York. ._.--!| 310) 5,217 487) 7,849; 164,847; 208,223 
SO peor | 1,825) 48,583 290! 34,532! 827 7,730 
Baltimore-_-_-_--_- | 4,875; 106,116) 898! 103,344| 6,147 4,009 
Philadelphia __-__' 120) etl ee 315) 7,162, 2,175 

ES one 140,646 10549,161' 60,182 7,853,552 993,368 530,836 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at—| 1912. | 1911. | 1910. | 1909. | 1908. 1907. 

Galveston -.| 35,587! 19,963! 20,887, 36,577| 37,851] 37,673 
Texas Cy., &c) 6,758 9,160 (4,792; 3,813) 50; 17,018 
New Orleans) 23,069 14,861) 32,675, 23,670) 25,053) 25,110 
Mobile - - - - - | 3,474 363 3,796) 3,576 3,474 1,607 
Savannah -- 30,386 5,224, 11,336, 12,051) 12,161 9,283 
Brunswick a 7,500 102) 8,165, 950 1,214 5,829 
Ch'leston, &c) 5,358 513) 1,016, 2,895 664! 1,156 
Wilmington _| 8,192 784 1,700, 2,470 1,997 778 
Norfolk -..-| 11,559 2,526 3,730, 4,117 6,251 5,313 
N’port N.,&c oo ee 467, 1,986 128 522 
All others -- -| 8,267 5,686' 12,490, 2,077 9,840 4,719 
Total this wk) 140,646) 60,182) 101,054) 95,082} 98,683; 109,008 


—s——  — 








Since Sept. 1 10,549,161'7,853,552 6,409,393.8,601,764 7,328,528 8,920,481 





The exports for the week ending this evening reach a total 
of 160,782 bales, of which 76,785 were to Great Britain, 
to France and 83,997 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1911: 


From Sept. 11911 to Mch. 29 1912. 


Exported to— Exported to— 





Week ending Mech. 29 1912. | 
| 



































Exports 
from— | Great | | Conti- | Gceat | | Conti- 
Britain. Fr’nce. nent. | Total. | Britain. France | nent. | Total. 
Galveston _._.! 16,032} ____} 15,693) 31,725 1,239,797/253,586.1,161,361'2,654,744 
Texas City....| ,..-.| _...| 9,652) 9.652. 392/431] 92'817 80,487| 565,735 
i TR i i ee | 20,121) 61,971} 94,449] 176,541 
New Orleans - -| 29,885) _...| 3,928) 33,813) 701,144/146,150| 427,350 1,274,644 
Mobile ______- edt Seed eet be .....| 85,354) 62,423! 109,776| 257,553 
Pensacola ....| ....- | imal hud del ae uk 50,551| 49:137| 88844] 188/532 
RES EP een oe Troe ..-.-.| 21,232) 23,302) 44,535 
Savannah _._./ 2,502) __..| 25,910) 28,412 423,058:164,298' 962 ,829)1,550,185 
Brunswick __.| _...- | ....| 7,282] 7,282, 178,335} _....| 159,433! 337.768 
Charleston....| .....| -...| 8,001} 8,001) 43,630; __._-| 199'209| 242'839 
Wilmington. __| 17,872) __..}| .....| 17,872) 144,312)115,441| 203.819! 463.572 
DE eR Se eS Sarita |) Yn: wee oo 3,0°8 16,037 
Newport News. ..-.-. booth: eta od * wabies Bee a RN ni tid dei paw 5s 
New York....| 6,124, ....| 4,618} 10,742 207,654] 69,039] 245,232) 521.925 
Boston .....- | 3,466; .__.| Sm Y ekg | Reet 7,042) 144,418 
Baltimore __..| ..._- | hig ai 646, 646 15,963] 5,920] 83,975! 105.858 
Philadelphia --! ~ 904) -.._| _....| 004 51,538 ./_.] 17/190; 68-728 
Te IRE: Samia arta Seale 0: ee oe ee 2,800 
San Francisco.' -.-..-- | ae gl 8 BOG: FOR Ceti Ack 1 16 
ae Bo ad 373: Temes: ed 104,833) 104,833 
, | SARS Seeeieate: Sid seen weneal ideas aidi 57,750; 57,750 
SE NE RD APRS ER CERRY! SET ae chive “Geweuk aaberul.-ubeawee 
SS I EN ee ee ee ae ee ements SF ida ted uidh “+ tedkales 
ins cuual > anaes fa meek eins SAE weead  bess%- 4,858 
ee | 76,785 | 83,997|160,782 3,711,871)10420144 210,082 8,963 967 





—_—_—_———— 





Total 1910-11_! 24,539! 8,932| 46,032: 79,503 3,056,433.862,911.2,723 950 5,643,294 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. . We add similar figures for 
New York. 





ginning of the end of the strike. Certainly the general belief 


is that the measure will receive the approval of the vast 
majority of the miners. Indeed, dispatches from the other 
side show that not a few of the English, Welsh and Scotch 
miners are even now returning to work under the pressure of 
poverty. On this side of the water efforts are being made to 
prevent a coal strike. There are still some labor disputes in 
New England, but it is the general belief that they are not 
likely to be of very long duration. The reports seem to indi- 
cate that the Mississippi River will reach a flood stage by 
to-morrow or next week, but it is said that the improvements 
in the levees of the lower Mississippi in recent years have 
been such as to give little ground for fear of their breaking. 
Besides, high water in the spring is an annual incident 
and rarely does much harm to the cotton crop. But the 
growing prosperity of the textile trades at home and abroad 
is regarded by many as affording no small justification 
for present prices, if not for some advance. ‘The exports 
have reached a total larger than that attained heretofore 
for entire seasons, and the expectation of a total of some 
10,000,000 bales seems to be spreading. At the same time, 
bulls are predicting a domestic consumption of 5,250,000 
bales. Meantime, the spot markets are generally strong, 
with a steady demand. Southern prices are above the New 
York parity. That seems to effectually forestall attempts 
to bring cotton to New York. The stock here, therefore, 
shows a tendency to decrease, rather than to increase. In 
fact, New York seems to be relatively the cheapest cotton 
market in the world. There has been, as a rule, very little 
pressure to sell contracts here, though there has been some 
‘“‘milking”’ of the market from time to time by some big in- 
terests. Some of them on Thursday are said to have sold 
50,000 bales of “‘long’’ cotton, checking an advance on that 
day. ‘The impression is very general that large spot houses, 
Wall Street firms and Waldorf-Astoria operators are in not a 
few cases arrayed on the bull side. Fall River’s weekly sales 
of print cloths have latterly been the largest for about a year 
past, and print cloths have been rising. On the other hand, 
weather conditions on the whole show a tendency to improve. 
Field work is being vigorously pushed, and the visible supply 
of cotton is very large. ‘The crop this year is, it seems, fully 
16,200,000 bales, and there are those who think that what- 
ever the predictions in regard to exports and domestic con- 
sumption, the visible supply on the first of next September 
is likely to be anywhere from 2,000,000 to 2,500,000 bales. 
If that should be the case, it will go far to offset some possible 
decrease in the crop should it get a late start, or if it should 
meet with some setback during the summer. It is believed, 
too, that there will be an increase in the acreage in Texas, if 
not in other parts of the Southwest, through the breaking up 
of prairie lands. Sales of fertilizers are rapidly increasing. 
Sales of mules earlier in the year were unprecedentedly large. 
At $50 a bale, cotton is a profitable crop. During the week 
the South has sold more or less. Speculation hesitates. 
Large Wall Street bulls late in the week sold heavily. To- 
day prices were irregular, advancing, then receding, though 
there were very heavy rains in the Eastern and Central sec- 
tions of the belt. Spot cotton ended at 10.85c. for middling 
uplands, an advance for the week of 30 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Mch. 23 to Mch. 29— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_____.___- ..-10.65 10.60 10.60 10.85 10.85 10.85 

NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
March 29 for each of the past 32 years have been as follows: 


i)! * haem 10 .85|1904_c____-_ 14 .90|}1896_c_____ 7.88 /1888_c____- 9.94 
SEE cite waite 14.45/1903___.__- 10.05/1895___._.- Ff; Rg 10.50 
| Sire ree 15.30/1902__..__ -94/8194_______ 7.69/1886______- 9.12 
CO eae 9.851190). casncs 6.19/)1803....... 8.62/)1885______- 11.19 
BE iin achdeas a 10.40/1900______-. 9 .88)1892._..... < tg) | ee 11.38 
ee hint Per 10.95/1899__.____ 6.31/)1891______- 00}1883__._.-- 10.06 
eae th. ok... ee 6.12/1890_______ 11.44/1882_..-.-.-. 12.12 
| S09 | 3807 2. .-cce OOS | AON @ccecace SO ROT Oeee ccacces 10.69 
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FUTURES.—The highest, lowest and closing prices at | 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 


made up by cable and telegraph, is as follows. 


Foreign 


stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 


day evening. 


But to make the total the complete figures 


for to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 


March 29— 











1912. 1911. 1910. 1909. 

Stock at Liverpool_______- bales.1,275,000 1,187,000 832,000 1,382,000 
Beocn OS Reem ot ke 3,000 7,000 5,000 9,000 
Stock at Manchester __________- 98,000 113,000 58,000 84,000 

Total Great Britain stock____. 1,376,000 1,307,000 895,000 1,475,000 
Stock at Hamburg............. 7,00 4,000 7,000 11,000 
ny nD 650,000 279,000 321,000 498,000 
I yo 352,000 329,000 361,000 350,000 
Stock at Marseilles._..._.._____ 4,000 2,000 3,000 ‘ 
Stock at Barcelona ......_.._.. 24,000 21,000 8,000 45,000 
es ee ee 41,000 48,000 53,000 38,000 
ees ee Be enw mccmee 5,000 4,000 4,000 2,000 

Total Continental stocks______ 1,083,000 687,000 757,000 948,000 

Total European stocks______. 2,459,000 1,994,000 1,652,000 2,423,000 
India cotton afloat for Europe__. 71,000 146,000 33,000 117,000 
Amer. cotton afloat for Europe... 647,813 312,008 310,923 315,237 
Egypt,Brazil,&c.,aflt.for Europe. 43,000 33,000 19,000 29,000 
Stock in Alexandria, Egypt____- 52,000 218,000 143,000 284,000 
Stock in Bombay, India_______- 5,000 544,000 760,000 465,000 
mock in U.S. porte ...........- 993,368 530,836 537,056 606,614 
Stock in U.S. interior towns__._. 443,917 482,425 500,886 649,365 
U.8. exports to-day... ........ 35,761 10,013 11,668 3,221 





Total visible supply 


5,610,859 4,270,282 4,167,533 4,892,437 


Of the above, totals of American and other descriptions are as follows: 


A merican— 
Liverpool stock 


Manchester stock 


758,000 1,257,000 
68,00 











ii ae eo ea 67, : ; 68,000 
Continental stock .......______. 1,049,000 646,000 701,000 912,000 
American afloat for Europe-_-___-_ 647,813 312,008 310,923 315,237 
at < ihe Se 3,368 530,836 537,056 606,614 
U.S. interior stocks._..__.______ 443,917 482,425 500,886 649,365 
U.S. exports to-day.__.______. 35,761 10,013 11,668 3,221 

TOG BN 4,398,859 3,144,282 2,867,533 3,811,437 

East Indian, Brazil, &c.— 

I A 113,000 118,000 74,000 125,000 
ET US oo ine oe a ,000 7,000 5,000 9,000 
Manchester stock.........__._. 31,000 19,000 10,000 16,000 
Oontinental eteck.............. 34,000 41,000 56,000 36,000 
India afloat for Europe_________ 000 146,000 233,000 £117,000 
Egypt, Brazil, &c., afloat______- ,000 33,000 19,000 29,000 
Stock in Alexandria, Egypt____- 252,000 218,000 143,000 284,000 
Stock in Bombay, India________ 665,000 544,000 760,000 465,000 

Total East India, &c________._ 1,212,000 1,126,000 1,300,000 1,081,000 

DORM AMOTIOOR. 2g con mone cue 4,398,859 3,144,282 2,867,533 3,811,437 

Total visible supply_________._ 5,610,859 4,270,282 4,167,533 4,892,437 
Middling Upland, Liverpool_____ 6.17d. 7.70d. 7.96d. 5.13d. 
Middling Upland, New York__..  10.85ce. 14.40c. 14.95c. 9.95c 
Egypt, Good Brown, Liverpool_-_ 9 4d. 10 %d.1611-16d. 8 5-16d 
Peruvian, ees 9 Good, Liverpool 9.10d. 11.25d. 11.00d. 7.75d. 
Broach, Fine, Liverpool________ 5%d. 77-16d. 79-16d. 4 15-16d. 
Tinnevelly, Good, Liverpool__..5 11-16d. 7 5-16d. 7 ed. 4d. 


a “ogame imports for the past week have been 292,000 
ales. 

The above figures for 1911 show a decrease from last week 
of 136,629 bales,a gainof 1,340,577 bales over 1911, an in- 
arog - Tena a bales over 1910 and a gain of 718,422 bales 
over ‘ 


out in detail below. 


—_——— 


| AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 



























































week last year. 


OVERLAND MOVEMENT FOR 
overland movement for the week and since 
up from telegraphic reports Friday night. 
the week and since Sept. 1 in the last two ye 





——1911-12—— 

March 29— Since 
Shipped— Week. Sept. 1. 
Se ee dennewns 24,402 527,492 
Mi iK< ced kabobs kede ued 1,597 52,875 
ee wished 654 5,587 
, go" ea ee peers oe 3,897 130,334 
ne ee ment 4,548 104,879 
Wink Wes GIN. . cw cw wcccece 5,693 171,280 
Via other routes, &c.......-...-- 10,784 358,879 
Total gross overland.......-.-- 51,575 1,351,326 


Deduct shipments— 





Overland to N. Y., Boston, &c_.. 7,130 160,753 
Between interior towns. -_-.--.---- 1,648 70,355 
Inland, &c., form South_.-.-.---- 1,127 30,927 
Total to be deducted__.._..----- 9,905 262,035 





Leaving total net overland* 41,670 1,089,291 
*Inclu ing movement by rail to Canada. 


has been 41,670 bales, against 17,511 bales 
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The above totals show that the interior stocks have de- 


creased during the week 44,775 bales and are to-night 38,508 
bales less than at the same time last year. 
at all towns have been 48,977 bales more than the same 


The receipts 


THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 


Sept. 1, as made 
The results for 
ars are as follows: 











—-—1910-—-11——— 
Since 

Week Sept. 1. 
8,124 442,685 
4,384 186,512 
apa, 25,830 
2,562 113,815 
420 61,181 
1,962 155,257 
3,985 155,465 
21,437 1,140,745 
1,675 146,040 
1,364 51,988 
887 36,918 
3,926 234,946 
17,511 905,799 


The foregoing shows the week’s net overland movement 


for the week last 


ear, and that for the season to date the aggregate net over- 
and exhibits an increase over a year ago of 183,492 bales. 








1911-12 1910-11 rr 
In Sight and Spinners’ Since nce 
’ Takings. Week. Sept. 1. Week. t2 F # 
Receipts at ports to Mch. 29-_-.--. 140,646 10,549,161 60,182 7,853,552 
Net overland to Mch. 29._.----- 41,670 1,089,291 17,511 905,799 























* Decrease during week. 


Movement into sight in previous years: 


Week— Bales. 
1910—April 1 
1909—April 2 
1908—April 4 





each day of the week. 





Since Sept. 1— 





South’n consumption to Mch. 29. 56,000 1,508,000 49,000 1,417,000 
ees eee... nkwoneuns 238,316 13,146,452 126,693 10,176,351 
Interior stocks in excess.......-.- *44,775 343,480 *23,211 431,647 
Came into sight during week...193,541 -.-.-.---- 203 4838 |; cnacaihane 
Wbes' in Gt BAG. GO camcaccea cases $8 400 O63.” codde 10,607,998 
North’n spinn’s takings to Mch. 29 66,183 1,884,069 49,497 1,791,067 


Rppinneee 
| eee 11,743,547 
Bebdewned 9,891,604 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 


Mar, 30 1912.) 
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Closing Quotations for Middling Cotton on— | 

Week ending 

March 29. Sat'day. Monday.) Tuesday.) Wed'day.|Thursd'y., Friday. 
Galveston -..-.. 10 15-16 10 15-16 /11 11 1-16 (111-16 |11% 
New Orleans. -.|10 % 10 11-16 |10 10% 10% 10 15-16 
DE Sib oneun 10 7-16 107-16 (10 7-16 |10% 10% 0% 

setee 10 5-16 105-16 (10 5-16 (10 5-16 (104% 10% 

Charleston _..--. 10% 10% 10% 10 10% 10 5% 

iilmington....|10 5-16 105-16 (10 5-16 (107-16 (10% 10% 
ee 10% 10 & 10 %& 10 % 10 % 10% 
Baltimore -..-.-.- 10% 10 % 10 % 10 % 10 % 10% 
Philadelphia - . .|10.90 10.85 10.85 11.10 11.10 11.10 
Augusta-.-.-...-.- 10 % 10 % 10 % 10 % 10% 10% 
Memphis _.-.--- 10% 10% 10% 11 11 11 
St. be a ttl 10% 10% 10% 10% 11 11 
Houston __-.--- il 10% 11 11 11 11 
Little Rock....110% 10 %& 10 %& 10 % 10% 10% 





NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for pons | options in the New 
Orleans cotton market for the past week have been as follows: 



































Sat’day, | Monday,| Tuesday,| Wed'day,|\Thursd’y,| Friday, 
Mech. 23.|Mch. 25.|Mch. 26.|Mch. 27.|Mch. 28.|Mch. 29. 
March— 
aa 10 .84-.90 10.81-.86|10 .85-.88/10 .94-.03 11 .03-.08 — e -— 
rg ere ee 10 .86-.88 10.85-.86,10.95 —/11.01-.02/11.00 —|— a 
DD... sdtine — @€ as PPX @—|\— — = — 11.08 —|11.00 — 
Closing...... (10.86 D9 —|10.93 — 11.00 —|10.98 —|10.98 — 
May— 
Range ......| 10.79-.86 10.74-.82|10.74-.89 10.82-.98) 10.95-.05 10.94-.03 
Closing. ..... eentna 10.77-.78 10 .87-.88 | 10.96-.97/ 10 .95-.96 | 10 .96-.97 
June— 
Range ------ — @ —— @ —\— @ —|— @ —— @ —— @ — 
ons Re se ie 81 —10.77 —\10.87 —j\10.95 —|10.95 —/10.96 — 
July— 
SED: i S5:is in wai '10.80-.87,10.74-.83 10.76-.90/10.84-.98/10.95-.05/ 10 .95-.05 
GeUgeee. ccce< 10 .81-.82'10.79-.80/ 10 .88-.89/10.96-.97/10 .95-.96 10.97-.98 
ust— | 
Soe i— @—i— @ -—|— @ —— @ —|— @ —10.87 — 
Closing - -- - -- 10 .69-.71,;10.67 —|10.78 —j/10.89 —/10.87 —/10.86 — 
Se mber— | 
ange ...... i— @ —|— @ @ @ @ @— 
Clon a. aes (10.66-.68,10.64 —/10.75-.77,10.83 —/10.81 — 10.86 — 
Oct — | 
Range ...... -10.63-.68 10.59-.66/10.61-.73/10 .68-.81|10.77-.86 10.76-.84 
Ciosing...... 10.63-.64.10.62-.63|10.72-.73/10.79-.80|10.77-.78 10.79-.80 
December— | | 
Range ...... 10.64 —)/10.59-.67/10 .62-.73/10.69-.80/10.75-.85 10.75-.83 
Closing - .- ~~ - 10 .64-.65 10.62-.63)10.72-.73|10.78-.79|10.76-.77|10.77-.78 
January— | 
Range ....-.. — @ —|— @ .66|\— —)/10.77-.82|10.79-.84 10.79-.84 
Closing - .---- 10.66-.68 10.64-.66|10.74-.76/10.80-.82/10.78-.80 10.80-.82 
one— } 
aa | Steady. | Steady. | Steady. | Steady. | Steady. | Steady. 
Options .....' Steady. | Steady. | Steady. | Steady. ' Steady. ' Steady. 











NEW ENGLAND MILL SITUATION .—As far as Fall 
River is concerned, all danger of a strike was averted last 
Friday when the Manufacturers’ Association, following the 
lead of Mr. M. C. D. Borden, of the Fall River Iron Works 
mills, offered an advance in wages of 10%, which was imme- 
diately accepted. The action at Fall River was followed 
quite generally by the mills in Rhode Island granting ad- 
vances of from 5 to 10%, and on Saturday night several 
thousand operatives in Connecticut received notification of 
increases in wages of 5% and up, to go into effect April 1. 
Some 1,200 mill operatives at Lowell, Mass., dissatisfied with 
the increase in wages offered to them, struck on Monday last, 
and a general strike involving some 22,000 hands was sched- 
uled for Tuesday morning. But instead of a strike a lockout 
was faced, the mill-owners agreeing to keep the establish- 
mentsclosed until the operatives are willing to accept a 744% 
increase which was to have gone into effect this week. The 
manufacturers assert that although 90% of the operatives 
now locked out desire to work, they were obliged to close the 
mills as a matter of protection. The outlook this evening is 
said to be favorable for an early settlement of the trouble. 
At New Bedford, also, there wa unrest among the cotton- 
mill operatives, who, offered a 5% increase in wages, had 
demanded 10%. This latter was conceded on Thursday. 


WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph this evening from the South denote that rain 
has been quite general during the week and rather heavy at 
some points,serving to hinder farm work. The rains are 
reported beneficial in Texas, putting the ground in good 
condition, and 80% of the proughing for cotton is estimated 
to have been completed. Our Helena, Ark., correspondent 
reports land outside the levee overflowed and that the pros- 
pects are for very high water. 

Galveston, Tex.—Beneficial rains have fallen in Texas and 
the ground is in good condition. It is estimated that 80% 
of the land to be planted in cotton this year has been plowed. 
It has rained on three days during the week, the rainfall 
reaching thirty-six hundredths of an inch. Average ther- 
mometer 58, highest 79, and lowest 44. 

Abilene, Tex.—We have had light rain on three days of the 
past week, the rainfall reaching sixty-nine hundredths of an 
inch. Minimum thermometer 32. 

Palestine, Tex.—There has been rain on three days during 
the week, the rainfall being one inch and fifty-four hun- 
dredths. Lowest thermometer 36. 

San Antonio, Tex.—Rain has fallen on two days of the 
week, the rainfall reaching sixteen hundredths of an inch. 
Minimum thermometer 40. 

Taylor, Tex.—There has been rain on two days the past 
week, the rainfall reaching fifty-four hundredths of an inch. 
Lowest thermometer 36. 

New Orleans.—There has been rain on four days of the 
past week, and the rainfall has been four inches and sixty- 
three hundredths. Thermometer has averaged 61. 

Shreveport, La.—We have had rain on four days of the 
week, the rainfall having reached four inches and nineteen 
hundredths. The thermometer has ranged from 34 to 74. 


| 


Vicksburg, Miss.—There has been rain on five days the 
past week, the rainfall reaching three inches and ‘seventy- 
seven hundredths. The thermometer has averaged 53, 
ranging from 38 to 71. ; 

Little Rock, Ark.—Rain has fallen on four days of the week, 
the rainfall reaching two inches and fourteen hundredths. 
The thermometer has ranged from 32 to 68, averaging 50. ..» 

‘ Memphis, Tenn.—The river is 38.1 feet on the gauge and 
rising. There has been rain on four days the pee week, to 
the extent of four inches and forty-seven hundredths. The 
thermometer has ranged from 31 to 67, averaging 47. 

Helena, Ark.—Farmers are gloomy. The river is over- 
flowing. All land outside the levee and the prospects are 
for very high water. Rain has fallen heavily on four days 
of the week, the rainfall reaching six inches and ten hun- 
dredths. The thermometer has ranged from 31 to 65, 
averaging 46.4. 

Mobile Ala.—There has been rain on five days of the past 
week. The thermometer ranged from 45 to 75, averaging 61. 

Montgomery, Ala.—It has rained on four days during the 
week, the rainfall reaching two inches and fifty-nine hun- 
dredths. Mean thermometer 58, highest 76, lowest 37. 

Selma, Ala.—We have had rain on four days of the past 
week, the rainfall reaching four inches. The thermometer 
has ranged from 38 to 74, averaging 55. 

Madison, Fla.—There has been rain on two days the past 
week, the rainfall reaching one inch and thirty hundredths. 
The thermometer has ranged from 45 to 83, averaging 64. | 

Savannah, Ga.—There has been rain on one day the past 
week to the extent of ninety-one hundredths of aninch. The 
thermometer has averaged 62, ranging from 46 to 82. 

Charleston, S. C.—We have had rain on one day of the past 
week, the rainfall reaching forty-nine hundredths of an inch. 
The thermometer has ranged from 49 to 78, averaging 64. 

Charlotte, N. C.—There has been rain the past week to the 
extent of one inch and thirty-eight hundredths. The ther- 
mometer has ranged from 34 to 68, averaging 51. 


DOMESTIC EXPORTS OF COTTON MANUFACTURES 
— We give below a statement showing the exports of domestic 
cotton manufactures for January and for the seven months 
ended Jan. 31 1912, and for purposes of comparison like 
figures for the corresponding periods of the previous year 
are also presented: 











































































































Quantities of Manufactures of Cotton| Month ending Jan. 31.\7 Months ending Jan. 81. 
(colored and uncolored). 

Exported to— 1912. 1911. 1911-12. 1910-11. 
ESS | 634,810 148,497, 1,840,154 917,024 
Canada _......____._...........| 1,695,32C| 8527347} 81857.765| 6,119°223 
Central American States and British 

Honduras ..........-.........| 3,068,619| 3,038,679; 24,095,430] 20,647,180 
gH A eI Fa Sil EREEIS :S 240,340 105,986; 1,085,265 978,547 
RAS cA, BR A ut oe 2 ,405,223| 1,506,915) 16,227,832; 9,994,771 
I i aan ial, ti eh te ne hs ae an 18,261,998) ) 

Other West Indies and Bermuda. _| 2,828,868) {4,766,563 |\ 17,138,260) {27,578,534 
Ne eR a EE SE 8 SECRET 131,065 94,424 63,814; 1,181,886 
ae, a ae no i a ee ate 517,403 875,660, 5,079,744| 6,337,699 
Colombia _...........-.........| 2,018,245) 1,803,322) 11,026,753] 9,436,407 
Other South America.__..._.____. 1,747,125) 1,588,002} 10,760,827) 8,552,336 
a aR rae Se Marlee dee - aM inthe 2,072,000) 1,165,250) 14,967,950| 8,162,705 
China Empire__.................| 4,495,875! 5,667,644) 63,891,561) 35,639,62 

British East Indies_._.....__._.__| 1,029,408 181,567; 6,115,090) 3,258,159 
a eg IG Sa oe 762,425 722,193) 5,561,504) 5,559,428 
Philippine Islands__.._..........| 4,932,661] 6,230,110) 36,245,803) 33,529,369 
Other Asia and Oceania_.________. 146,791 195,406; 1,911,884) 1,941,364 
Other countries _.._............_.../| 1,019,404 478,928) 9,268,731) 7,046,950 

Total yards of above __..._.....|32,030,528/28 421 ,493 | 253,100,275) 186,881 ,208 

Total values of above... ..__../$2,106,648/$2,249,636/$16,973 ,796/$13 ,223 ,852 
ae $.0658 $.0765 $.0671 $.0708 

Value of Other Manufactures of 

Cotton Exported. 
Clothing and other wearing apparel: 
Knit goods._.................| $104,953; $127,558) $1,066,451) $1,005,481 
fgg bac ects na dene aE 531,968 401,681' 3,495,049) 2,882,415 
Total ..................-..-.| $636,921; $529,239) $4,561,500) $3,887,896 
I ne $138,943| $263,275) $1,748,097) $2,004,352 
pete ae at gt a Cy ie Se 220 48,867 48,225 359,436 
I 452,553 452,379} 3,429,459| 2,920,976 
Total manufactures of .___ .. .. ..1$3,373,288/$3,543 .396'$27 ,061 ,077/|$22,396,512 
INDIA COTTON MOVEMENT FROM ALL PORTS. .- 
1911-12. 1910-11. 1909-10. 
Meh. 28. - 
Receipts ai— Since Since Since 
Week. | Sept.1. | Week. | Sept. 1. | Week. | Sept. 1. 
NEED on oo nw ewe *73 ,000 *1,639,000 79,000!1,594 ,000 102 ,000|2,397,000 
For the Week. Since September 1. 
Exports 
jrom— Great | Conti- | Japan Greal Conti- Japan 
ritain.| nent. |\&China| Total. | Britain. nent. \& China.| Total. 
Bombay— 

1911-12_- .-.-| 3,000) 7,000) 10,000 4,000, 149,000} 526,000} 679,000 

1910-11__| 2,000) 28,000; 36,000) 66,000) 25,000; 547,000) 352,000) 924,000 
PR sare -.| 7,000) 56,000) 53,000)116,000| 60,000} 652,000; 568,0001,280,000 

cutta— 

1911-12 __ ape oe ee Oly: 2,000 8 ,000 2,000; 12,000 

1910-11 _. ----| 1,000 _...| 1,000 2,000; 21,000 13,000; 36,000 

1909-10 _. eset 3,008 ....| 3,000 3,000; 25,000) 25,000) 53,000 
Madras— 

1911-12_. 2 aiieil eA N. aw. 2,000 5,000 7,800 

1910-11_. Ene wales a ae aia 8,000; 18,000 5| 26,005 

1$09-10 __ ed Pry hie Sede oie eal 4,000 9,000 1, ,000 
ast. 3,000 3 

Se ois © F BATS 5, 52, 16,000; 73,000 

1910-11 __ ----+ 9,000 ivi 27,000; 158, 1,300} 186,300 

1909-10 _. ....| 9,000 Te 17,000, 131, 2, 150,000 
Total all— 

1911-12 _. eS ae 7,000) 13, 13, 214,000, 544, 771,800 

1910-11_.| 2,000) 34,000 yates Rs 62,000; 744,000 366 ,305)1,172,305 

1909-10_.' 7,000 68,0001 53,00028, 4,000| 817,000) 596,0001,497,000 








American for the week and 90,000 bales for 





* Not including 7,000 Dales 
season erroneously included 


y Bombay authorities. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings. | 1911-12, 1910-11. 
Week and son. — 
; Week. Season. Week. ,; Sea on. 
Visible supply Mch. 22_______. SO FGC GOCE: cdncwons 4207 B86 cinaesdiee 
be eee ere FO eer | 1,495,514 
American in sight to Mch. 29___| 193,541/13,489,932| 103,482 10,607,998 
Bombay receipts to Mch. 28.__-_ 73,000/* 1,639 ,00G 79,000 1,594,000 
Other India ship’ts to Mch. 28_-. ,000 92,800 6,000 248,305 
Alexandria receipts to Mch. 27- 13,300 933,000 9,000 975,000 
Other supply to Mch. 27z___--- 1,000 184,000 4,000 216,000 
nae a a ite a er 6,031,329|17,942,150/4,568,698 15,136,817 
uct— 
Visible supply Mch. 29_____--- 5,610,859; 5,610,859'4,270,282 4,170,282 
‘Total takings to Mch. 29____-_-_- 420,470/12,331,291| 298,416 10,866,535 
Of which American. --- -- --- 339,170) 9,943,491) 185,416, 8,257,230 
Of which other. .......-..--- 81,300! 2,387,800' 113,000' 2,609,305 





* 83,000 bales American cotton erroneously included deducted. 
x Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 









































Alezandria, Egypt, 1911-12. 1910-11. 1909-10. 
arch 27. 
Receipts (cantars)— 
OE ne na ane 100,000 60,000 6,000 
__ Since NG Be Selim co ate ae 9,997,871 7,309,896 4,841,631 
This | Since This | Since This | Since 
Ezports (bales)— Week.|Sept. 1.|| Week.|Sept. 1.|| Week.'|Sept. 1. 
ZO LAvVGrpOel. ic... -c.. 1,250,161,873|| 2,250'183,074 3,000 132,008 
To Manchester .______ _- 4,000 188,961 6,250 185,408 ....|109,389 
To Continent and India__! 4,000'275,266)| 4,750\308,466)} 3,250 241,276 
Me er ee bie bs aide wie 1,750! 76,449); 1,750, 95,431 700, 56,086 
Total exports........ 11,000'702 ,549/'15,000| 772,379 6,950 538,759 





MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market continues 
strong for yarns and firm for shirtings. Merchants are not 
willing to pay present prices. We give the prices for to- 
day below and leave those for previous weeks of this and 
jast year for comparison. 






































1912. 1911. 

8% Ibs. Shirt- \Cot-n 84% lbs. Shirt- |Cot-n 

32s Co ings, common | Mid 32s Cop ings, common | Mia. 

Twist. to finest. UptL-s| Twist. to finest. Uni-s 

d. d.ls. d. s. d.| d. id. d.js. d. s. d| d. 

Feb. 

9 18% @9 13-1645 6%@11 0 5.9010% @ 11%K%15 8 @il 1 7.77 

16 19 @ 10 |5 7%@11 1 5.8510% @ 11%/15 7%@l11 0 7.56 

— J @ 10 {5 7%@ll1 l 5.93 107-16@ 11%|5 7 @1010%) 7.51 
ar, 

1 (8 15-16@ 10 {5 7%@11 1 5.91107-16@ 11%!15 7 @1010%) 7.64 

8 19 1-16@ 10%15 9 @11 2%} 6.0310% @ 11415 6%@1010 7.66 

15 19 3-16@10 3-16/5 10%@il 2%; 6.1810% @ 11%'5 11 @11 0 7.75 

22 19 3-16@10 35-1615 104%@11 2%! 6.1110% @ 11%4%/5 11 @11 0 7.73 

29 19 5-16@ 10%'6 0 @11 3 6.1710% @ 11415 11 @110 7.70 








SHIPPING NEWS.—As shown on a previous page, the 

exports of cotton from the United States the past week have 

zached 160,782 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Mch. 23—Cymric, 1,849 upland, 100 


a ee Sen. cee Ce woe acc oumeuc 6,124 
To Bremen—Mch. 22—George Washington, 500________.___- 500 
To Hamburg—Mch. 23—Waldersee, 554___.____-___-_---_. 554 
To Antwerp—Mch. 22—Lapland, 300___________-_.----.--_- 300 
a) cr. Mei. Ce ed webs moewnceeces 150 
To Genoa—Mch. 26—Taormimna, 274__________---_-_-_- _--~- 274 
To Naples—Mch. 22—-Perugia, 601_._..Mch. 26—Taormina, 639 1,240 
To Piraeus—Mch. 25—Themistocles, 1,600____..._-_._- ___~- 1,600 
GALVESTON—To Manchester—Mch. 25-—Esperanza de Larrinaga, 
er SE eS i Sr SaaS RES TSE Shae Sa 5 a a ee I a 16,032 
To Antwerp—Mch. 26—Skipton Castle, 2,511_.......-.---_- 2,51 
To Ghent—Mch. 26—Skipton Castle, 3,599__._..._._._--___--~- 3,599 
To Genoa—Mch. 22—Aspromonte, 9,583_____.___.__-- ----.- 9,583 
TEXAS CITY—To Bremen—Mch. 23—Nembe, 9,652___________- 9,652 


NEW ORLEANS—To Liverpool—Mch. 28—Asian, 7,400; Chan- 
cellor, 2,500_._.Mch. 29—Civilian, 16,000 25,900 


-———-— — — ee ee eee eee 





To Belfast—Mch. 26—Ramore Head, 3,985______________--~- 3,985 
To Rotterdam—Mch. 22—Liv, 100__.._.Mch. 26—Adelheid Men- 
zell, 210; Manchester Spinner, 1,033___.....--._-~- Te ere ae 1,343 
To Antwerp—Mch. 27—Priestfield, 500___........---------- 500 
To Genoa—Mch. 28—Aspromonte, 2,085________----------~ 2,085 
SAVANNAH—To Liverpool—Mch. 28—Pontiac, 2,502__.______- 2,502 
To Bremen—Mch. 23—Manchester Inventor, 2,873_._.Mch. 28 
—Belle of Spain, 6,145; Elswick Manor, 6,442; Haardt, 3,811 19,271 
To Hamburg—Mch. 22—Kronprinz Olav, 3,202_._..Mch. 23— 
Se, 2 Me a ee Sie sheen ee 5,789 
To Rotterdam—Mch. 28—Elswick Manor, 350_____.__.---_-~- 350 


To Bombay—Mch. 28—Pontiac, 500 500 














BRU NSWICK—To Bremen—Mch. 26—Drumceliff, 7,282...__. .-- 7,282 
CHARLESTON—To Bremen—Mch. 23—Antigua, 8,001________~- 8,001 
WILMINGTON—To Liverpool—Mch. 22—Crosshill, 17,872____-- 17,872 
BOSTON—To Liverpool—Mch. 25—Cestrian, 1,462._...Mch. 26— 
I CU a als 2,465 
To Manchester—Mch. 23—Caledonian, 1,001_____________-_~- 1,001 
BALTIMORE—To Bremen—Mch. 23—Main, 646____________--_~- 646 
PHILADELPHIA—To London—Mch. 11—Austriana, 400______- 400 
* To Manchester—Mch. 18—Manchester Point, 504____ ____-_- 504 
SAN FRANCISCO—To Japan—Mch. 20—Manchurla, 7,894_____- 7,894 
SEATTLE—To Japan—Mch. 26—Sado Maru, 373_________--_-_-_-~- 373 
af ae Eg ROTI Reto a ALO ea: ANS ea 2 eR SP SP eR ee 160,782 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mch.8. Mch.15. Mch.22. Meh. 29. 

Sales of the week_____. bales. 44,000 52,000 43,000 45,000 
Of which speculators took. ~ 1,000 3,000 1,000 1,002 
Of which exporters took _-_- 3,000 1,000 3,000 2,000 
Sales, American............ 38,000 49,000 40,000 41,000 
eS ee ee aE 22,000 12,000 15,000 11,000 
SS Ee eee ae 92,000 82,000 98,000 77,000 
Total stock—Estimated_____ 1,174,000 1,166,000 1,196,000 1,275,000 
f which American______. 1,067,000 1,055,000 1,092,000 1,162,000 
Total imports of the week._. 175,000 141,000 141,000 167,000 
f which American..____- 157,000 68,000 125,000 144,000 
SSC EE 338,000 457,000 413,000 344,000 
te Of whichZAmerican__-_._-- 292,000 409,000 374,000 309,000 


k:slhe tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
































Spot, Saturday.| Monday. | Tuesday. | Wednesday| Thursday. | Friday. 
Market, | Fair Fair A fair 
12:15 business Quiet. Quiet. Moderate business business 
P.M, J} doing. demand, doing, doiag. 
Mi .Upl’ s 6.11 6.16 6.12 6.16 6.17 6.17 
Sales ..... 9,000 6,000 6,000 7,000 8,000 8,000 
Spec .dexp. 1,000 500 §00 500 500 500 
Futures. | Steady at | Steady at | Steady at | Steady at | Steady at | Steady at 
Market |; 2 pts. 3 pts. 1 point 2 pts. 2% pts. 2 pts. 
opene f | & vance, | a vance. decline. advance. advance. ecline. 
Market, } Quiet at [Barely st’y| Steady at |Very ste’dy|Barely st’y| Steady at 
4 + 44@1% |at 14¢@2 |1@1% pts.jat 2@3% fat 2@2% |11K%@2h 
P.M. J)’ pts. adv. ' pts. adv. | advance, | pts. adv. | pts. adv. | pts. adv. 


The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 5 86 means 5 86-100d. 















































me. 23 Sat. Mon. Tues. Wed. | Thurs. Fri. 
Mch. 29. |12%, 12% 12%) 4 12%] 4 |12%1 4 12%, 4 |12%) 4 
m.| p.m. pP.m./p.m. p.m./p.m.!p.m./p.m. p.m.|p.m.|p.m./p.m, 
March ___|....|5 864% 92%/|88 88&%\89 91%/92 95 94 944/96 % 
Mch.-Apr.!...-|5 86% 92 4/88 8&8 (89 (91 92 95 (94 |94%/96% 
Apr.-May.!..--|5 86 911%4/87% 87%/88 4/90 91 94 (93 {93 i95 
May-June |_...|5 854% 9144/87 87 (88 (90%4'90%93%193 (93 95 
June-July |___._|5 844% 901¢'86 86 (i87 (89 89 %92%'\92 92 94 
July-Aug_|__._|5 83% 89 85 85 (|861%'88 88 44 91%/91 91 93 
Aug.-Sep_}..--|5 79 4% 85 %/81% 81%4'82 4844/85 87 4%|\87 489% 
Sep.-Oct _|__..|5 76% 82 %'|79 78 (|79%'81%'\82 84%/84 4194 6 
Oct.-Nov.|....|5 73% 79 &/75 75 |7644\79 79 8144/81 4/81 483% 
Nov.-Dec.|____|5 71 77 4173 73 4 «6\74 «#177 77 94179 4|79 WH i81% 
Dec.-Jan_|__..'5 70% 77 72% 72%\74 |76%'76% 79 79 #|79 (81 
Jan.-Feb_|}_.._.|5 70% 77 724% 72%'74 |764%\76 % 79 79 (79 {81 
Feb.-Mch./____|5 7144 78 73% 73 44/75 7744 177% 80 (80 {80 (|82 
Mch.-Apr.!._... 5 72 78 %4'74 74 75 4'78 &'78 80 4'80 4'80 4'82% 











MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 
































Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr'ct| Total. 
Saturday --__/Quiet, 10 pts. adv__|Steady__-__.___- 500 sania 500 
Monday. _._/Quiet, 5 pts. dec___!| Barely steady__ asaah. Bete Bevee 
CI i ns a i es wi sarah nt lak aes, op ee eae eS 
Wednesday. ‘Quiet, 25 pts. adv__|Very steady_-_- 1,400 Sp ee 
CL HeUINO \ dlodaakia arekies a ‘Barely steady _— Shi as 800 800 
ll jGules EE RS Maa ae Barely steady _- ----| 3,200] 3.200 
oe OE Ee a ear were, Finbar on renner pear .-! 1,900] 5,700! 7,600 
ee 


Friday Night, March 29 1912. 

Flour has been in moderate demand at generally steady 
prices. At the Northwest the sales have been smaller than 
recently. Buyers have shown a disposition to purchase on 
the old cautious scale. Directions on all old orders have been 
less free. Only small lots have been sold for export to Eng- 
land and Holland, generally first and second clears. Many 
of the mills at Minneapolis have sold their production of 
fancy and first clears ahead, and these grades are firmly held. 
On the whole, the market may be described as a waiting one. 
At present there seems to be no general confidence in any per- 
manent advance in wheat, if, indeed, there is any general 
belief that present values of wheat will be long maintained. 
The production at Minneapolis, Duluth and Milwaukee dur- 
ing the past week was 461,005 bbls., against 346,535 bbls. in 
the previous week and 322,380 for the same week last year. 

Wheat has advanced. This was largely in sympathy with 
the rise in corn. It is true, however, that some falling off in 
the receipts has not been without a certain very plain influ- 
ence. Then, too, foreign markets have advanced. Minneap- 
olis has reported a good cash demand. Some reports of 
winter killing have been received from parts of the West, 
notably from Illinois and Indiana. The Minneapolis stock 
has been steadily decreasing. Some export business in 
No. 2 red wheat has been done here with Antwerp, and the 
fact has attracted considerable attention. The sales, how- 
ever, were apparently not much over 80,000 bushels. Per- 
haps the activity and rising tendency of the stock market has 
occasionally had some effect. But, after all, there has been 
a certain sluggishness in the movement of prices which has 
indicated an indifference on the part of the outside public to 
trading in wheat. Also it is worthy of note that the world’s 
stock has increased for the week 2,676,000 bushels, against a 
decrease for the same week last year of 1,299,000 bushels. 
The world’s stock of American wheat is 116,642,000 bushels, 
against 66,927,000 a year ago and only 55,637,000 two years 
ago. Herein we get a pretty clear notion as to why the world 
at large is indifferent about buying wheat freely at the present 
level of prices, especially when it is remembered that No. 2 
red is 14 cents a bushel higher than at this time last year. 
We have the seeming anomaly, then, of big supplies coinci- 
dent with big prices. On the other hand, however, it is 
worth noting that,stocks of European wheat are smaller 
than for several years past, i. e., 81,000,000 bushels, 
against 113,840,000 a year ago and 95,300,000 at 
this time in 1910. Yet the fact remains that world’s 
supplies, counting European and American wheat, 
show the large aggregate of 197,642,000 bushels, against 
180,111,000 last year and 149,937,000 two years ago. So 


that, in°one way or another, the world is pretty well supplied 
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with wheat. In the meantime, too, Argentine shipments 
begin to show a noteworthy increase. Last week they were 
4,912,000, against 3,712,000 in the previous week. The 
total world’s shipments ran up to 12,288,000 bush., against 
10,768,000 in the previous week. European crop reports, 
moreover, are in the main favorable, and, as near as can be 
judged, the winter-wheat crop in this country is doing very 
well, though, as usual, there has been some winter killing, 
the less surprising this year, as the winter has been excep- 
tionally severe. To-day prices advanced, but soon reacted 
on liquidation. Crop reports from the Southwest are fav- 
orable. Corn has more speculative attention than wheat. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

OR IGEN SE RE 106% 107% 107% 108 108 % 108% 

May delivery in elevator...... ..- 107 % 108 108% 108% 108% 108% 

July delivery in elevator._-.....-.- 104% 103% 104% 104% 104% 103% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator_-....-.-..- 103 % 102% 103% 108% 103% 102% 
July delivery in elevator-.---.-.-..- 98% 98 985% 98% 98 98 
September delivery in elevator.... 96% 95% 96% 96% 96% 96% 


Indian corn has advanced, owing to unsettled or rainy 
weather, decreasing receipts and a good cash demand, not 
only from the Southwest but from other parts of the country. 
Cash prices have risen sharply, coincident with an increasing 
demand and diminishing receipts. St. Louis shorts have 
been covering in May. In fact, at Chicago and elsewhere 
there has been considerable liquidation of short accounts. 
The other day one operator in Chicago bought half a million 
bushels. It is said that some corn was sold at Chicago to go 
to the Northwest. It is a circumstance not without interest 
that May and cash corn at Chicago have been lower than 
current prices at the Southwest. In other words, it looks 
very much as though the feeding demand by reason of un- 
settled or cold weather had continued to bolster prices. The 
world’s shipments of corn last week were only 3,001,000 
bushels, against 4,728,000 bushels in the previous week. 
But, on the other hand, it is said that the exportable surplus 
of Argentine this year will reach the unprecedented total of 
180,000,000 bushels. Furthermore, the American visible 
supply last week increased 544,000 bushels, against a de- 
crease for the same time last year of 420,000 bushels. Still, 
the total American supply is only 18,910,000 bushels, or from 
2,000,000 to 7,000,000 bushels smaller than last year and 
the year before, respectively, and farm reserves are believed 
to be smaller than usual, owing to the severe winter, which 
has caused a greatly increased demand for feeding stock. 
To-day new high-record prices for this season were reached. 
Country traders were buying. Mr. Patten was said to have 
entered the market as a buyer. Cash markets were con- 
spicuously strong. At Chicago the cash sales were 150,000 
bushels, taken by Milwaukee and the Southwest. Texas 
and Minnesota are buying. The receipts are diminishing. 
Speculation grows more excited. 
DAILY CLOSING PRICES OF NO. 2 
CaS CORR. 2c cccccscccneccccece nom. nom. nom. nom. nom. nom. 
May delivery in elevator_.......-- nom. nom. nom. nom. nom. nom. 


DAILY CLOSING PRICES ial pam ¥ FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator.......-.. 72% 72% 73% 473% 74 
July delivery in elevator.......-- 72% 72% 73% 73% j%7W3kK 74 
September delivery in elevator.... 72 72% 72% 73% %3% %73% 


Oats, like other grain, has advanced. Prices have felt 
the stimulating effect of a rise in corn. Another bracing 
factor, however, has been wet or cold weather at the West, 
which has caused a noticeable delay in seeding. Some, in- 
deed, have laid more stress on this point than on any other. 
Also, there has been a firm market for cash oats, with a fair 
demand. The receipts, too, have been decreasing. The 
American visible supply, it is true, increased 128,000 bush. 
last week, against a decrease for the same week last year of 
834,000 bush. This leaves the American visible stock at 
25,677,000 bush., or about the same as a year ago, and some 
5,000,000 larger than at this time in 1910. It is a fact, too, 
that No. 2 white oats are 23 cents a bush. higher than a year 
ago. Yet the tone has been very firm, owing to the excellent 
cash demand, the decreased farm reserves as compared with 
a year ago, and the fact that there is a noticeable delay in 
planting another crop. To-day oats also made a new high 
record, but, like other grain, reacted before the close. The 
strong cash situation is the point on which special emphasis 
is laid. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


MIXED CORN IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 


at. Mon. Tues. Wed. Thurs. Fri. 
PROG his ciadtinoene onenmat 59% 60 60 60% 61 61 
Be: 2P GEE iic Ga wccus osm and tmbee 60 60% 60% 60% 61 61 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

535 53% 54 54% 54% 54% 

49% 49% 50% 50% 50% 50% 


May delivery in elevator.......-- 
July delivery in elevator.......-- 








September delivery in elevator.... 42% 42% 42% 43 43 43 
The following are closing quotations: 
FLOUR. 
Winter, low grades_...$3 50@$3 75/| Kansasstraights, sacks $4 80@$5 00 
Winter patents......-. 5 00 5 15| Kansas clears, sacks... 445@ 4 60 
Winter straights.....-. 440@ 4 60/City patents.__....__ - 6 40@ 6 70 
Winter clears..... ---. 400@ 4 25) Rye flour. ............ 450@ 5 05 
Spring patents......-- 525@ 5 40;Graham flour__......- 4 HY 4 60 
Spring straights.....-.- 4 70 5 10|Corn meal, kiln dried... 3 75 aad 
Spring clears. ......--. 440@ 4 60| Buckwheat, cwt _.. _.-. 275@ 2 85 
GRAIN. 
Wheat, per bushel—f. o. b. Corn, per bushel— Cents. 
N. Spring, No. 1..-...---- $3 18341 No. 3.....«<---f8.D. 75 
N. Spring, No. 2.....-...- 13%| Steamer __-. elevator 73% 
Red winter, No. 2...-.-.-..- 107% BG cs wen ck elevator 74 
Hard winter, No. 2..--.-..- 112 Rye, per bushel— 
Oats, per bushel, new— Cents. No. 2 Western. ..._- 95 
a RTE ST 60 State & Pennsylvania Nomina] 
MO, Bes cthbeoccnsese 60 4 | Barley—Malting ....-- $1 22@$1 37 
is fT  codéweccoese 59% : 








The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 


the New York Produce 


xchange. 


The receipts at Western 


lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: 






































Receipts ai—| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbis.1961bs.\bush. 60 lbs. bush. 56 lbs .\bush. 32 lbs.\bush.48ibs.|bu.56 Ibs. 
Chicago ....| 133,254 288,000} 2,361,750| 1,774,800}  252,000| 32,000 
Milw aukee _ 9,800 86.250 83, 232,200} 141,700) 48.400 
Duluth _.._. 14,525} 208,590 Reta 80,987 18,088| 2.873 
Minneapolis - _.....| 1,507,440 60,040] 218,870} 114.260| 31/350 
Toledo ._... PRE i. 44.000} 145,100 re 5,000 
Detroit... _- 7,405 14,000 9,530 naib ERS ~ 5 
Cleveland ._. 805 7,125 32.419 51.687 675 712 
St. Louis... 43,350 126,000/ 519,910 7,300 4,800| 1,100 
Peoria ____. 47.155 9,000} 282.410 111,700 55,800| 3.600 
Kansas City.| _..... 75,600} 202,800 ER eat Samant pee: Bi 
Total wk.’12| 256,294] 2,366,005) 3,747,739] 2,885,060| 587,323) 125,035 
Samewk.’ll| 274.266] 2.356,680| 4,893,147| 2,377,312) 950,357) 110,186 
Samewk.’10! 381,985} 3.192,985| 2,845,395| 3.337,937| 1,777,826] 77,551 
Since Aug. 1 
1911-12. | 8,294,389] 196 ,221 ,486'143,639,054| 105,849,584|55,331,59917,010,400 
1910-11. __|10,935,977| 172,494 ,930'211,674 ,923| 136,791 ,303| 53,135,734 4,344,149 
1909-10... |15,054 9181206 .721 .333'127,520,167!: 45,145,400163,419,95115,620,592 
Total receipts of flour and grain at the seaboard ports fo, 
the week ended March 23 1912 follow: 
Flour, Wheat, Corn, Oats, Barley, Rye; 
Receipts at— bush. bush. bush.  dush. 
New York.._.__.. 175,300 452,400 74,250 457,500 61,581 9,200 
Boston _.......- 2,630 224.435 109,035 97,016 128 1,000 
Portland, Me____. 20,000 657,000 |v * ere Set eS ee rar Cac ae 
Philadelphia ____. 47,494 118,406 eet aoe: * oak ee 
Baltimore______. 954 7,363 201,806 ee 3) Soe 11,127 
New Orleans*.... 24,110 4,800 116,400 Gee = odds Foe 
i i 7. ncaleneeieellittiais. ic geen sisad tessassicds <> 20 Ah leas cae 
os, oe 21,000 ee ee 
meee... cra. ee ere. 21,000 te ere are 
Montreal.....__.. 11,692 68,646 10,989 ne !|l lee 
Total week 1912_. 370,894 1,843,050 574,731 913,375 68,609 21,327 
Since Jan. 1 1912__3,887,170 13,911,501 20,033,488 8,528,829 2253.421 157.218 
Week 1911_.____. 844 1,173,278 9,887 586,506 193,881 16,757 
Since Jan. 1 1911. 4,295,320 11,398,442 32,360,825 10,280,369 1458.787 177.630 


The exports from the several seaboard ports for the week 
ending March 23 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bbis. bush. bush. dbush. dusk. 
New York _..... 283 ,644 73,830 57,644 RA SEAS oo eGpers  Z 330 
Portland, Me__.. 657,000 I SS She nl eg 
epi apar 25,815 17,143 4,998 RPMI OP ee 
Philadelphia .... ....-.. 51, ,000 hatha” estica.. dean. | eee 
Baltimore___...- 000 156,739 3,347 niin». Gatdaiaiin "site 5 <cgtee 
New Orleans ._... 15,500 51, 12,022 EL ered *. Cilla) renee 
Rea RE pag. i gg a 0 OE ee” lees 
Mobile.......... eT D-Code) “etka ak 
Total week _._..1,334,959 389,712 132,081 ee See ee 330 
Week 1911_____. 970,718 1,603,719 167,153 Dae’ Leak bee 4,303 


The destination of these exports for the week and since 


July 1 1911 is as below: 














Flour W heat-——_ a, 

S Since Since 

Week July 1 Week July 1 W eek July 1 

Exports jor week and Mch.23. 1911. Mech. 23. 1911. Mech. 23. 1911. 
Since July 1 to— bbdis. bbis. bush. bush. bush. bush. 
United Kingdom... 59,321 3,456,511 945,683 39,315,443 87,143 11,950,816 


Continent 


15,243 1,412,784 


371,776 25,369,814 


235,341 15,716,732 








Sou. & Cent. Amer. 32,548 ‘ 16,000 617 ,022 3,178 f 

West Indjes_.____. 23,704 945,139 1,500 15,288 63,550 1,481,628 

Brit. Nor. Am. Cols. 407 ee BR aap eee oa 13,390 

Other Countries _. __ $58 236.657 #£4...... 23 ,000 28,162 
ad FRR RS 132,081 6,910,777 1,334,959 65,340,567 


eR 167,153 6,600,254 


389,712 30,047,718 
970,718 41,150,161 1,603,719 38,205,424 


The world’s shipments of wheat and corn for the week 
ending March 23 1912 and since July 11911 and 1910 are shown 


in the following: 



































Wheat. | Corn. 

Exports. 1911-12. 1910-11. | 1911-12. | 1910-11, 
Week | Since Since Week , Since Since 

Mch. 23.) July 1. | July 1. |Mech. 23.| July 1. | July 1. 

Bushéls.| Bushels. | Bushels. | Busdels.| Bushels. | Bushels. 
North Amer.|3,088,000| 127,708,000} 93,385,000, 595,000) 27,428,000} 34,549,000 
Russia... -- ,000| 62,654 ,000| 161,760,000! 485,000) 33,166,000! 14,078,000 
Danube -_ _.|1,352,000} 59,049,000) 74,704,000,1,751,000| 59,687,000) 20,812,000 
Argentina -_|4,912,000| 40,698,000) 54,194,000) 170,000} 239,000) 88,619,000 
Australia. _.|1,464,000} 41,412,000} 38,512,000} -.....|  -._...- ne is apis 
Sa 632,000} 33,386,000| 34,862,000) _____- sé Ue SOUS Sdn s eiien 
Oth. countr’s| 376,000) 8,077,000} 6,312,000) _...--) -2--22--| eee e eee 
Total _. .. 12288 000!372 ,984 ,000!463 ,729,000 3,001 ,000/ 120,520,000: 158,058,000 








The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





























Wheat. Corn. 
United United 

Kingdom. | Continent.| Total. Kingdom. | Continent Total. 

Bushels. Bushels. | Bushels Bushels. | Bushels. | Bushels. 
Mch., 23 1912 __|30,608 ,000)| 15,992 ,000/ 46,600,000) 2,652,000) 7,701,000| 10,353,000 
Mch. 16 1912. _/|28,888,000/14,240,000)| 43,128,000} 2,881,000) 7,327,000) 10,208,000 
Mch. 25 1911__/|25,144,000/31,896,000/57,040,000) 3,545,000] 7,064,000) 10,609,000 
Mch. 26 1910 __ |32,720,000/ 16,880,000) 49,600,000; 2,890,000} 2,805,000! 5,695,000 
Mch. 19 1910._/31,760,000)| 15,440,000) 47,200,000) 2,720,000} 2,975,000} 5,695,000 
Mch. 27 1909 . 132,080 ,000/21,280,000/53 ,360,000! 2,635,000! 2,635,000) 4,270,000 





The visible supply 
granary at principa 


of grain, comprising the stocks in 
points of accumulation at 
seaboard ports March 23 1911, was as follows::.. :-.:: 


. . . 


ke and 


®. 848s O's GB OFS © 





a da » ee ae CANADIAN GRAIN STOCKS.  .g:5 © OeOe gE 
ae Biehee may. Canadian Bonded Canadian Bonded Canadian Bonded 
ry ST Pe = Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands. **: bush. bush. bush. bush. bush. bush. bush. dush. 
| Rakes Ls 1 ED «Sasi inies Raat oo 
Pe ns icine Wile ~ sme MDS dcwek> cccckn eee 
o WR ES Reh: gis euy OS Gene elt nak me 
I as eins, oc cetiaal, «atte ves ea eS cae eS ae rs ke 
Other Canadian... _... So ae: eee Saag ean aaa 
Total Mch. 23 1912..28,387 —._.. is * ee Tek ee 
Total Mch. 16 1912..27,561 —.._. i ote UD ss gg RE 
Total Mch. 25 1911..11,262  ._.. es QE fo eR Seek 
Total Mch. 26 1910..10,672 —... 28 297 SPO he 48 
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se — 
UNITED STATES GRAIN STOCKS. 

Amer. Bonded Amer. Amer. Bondod Amer. Amer. Bonded 
In Thousands. Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Bariey. 
bush. bush. bush. bush. bush. bush. bush. bush. 

y RARE nae 766 550 473 471 100 7 99 
eS 1 291 232 1 37 2 Beg 
Philadelphia _......... 1 141 63 ERR ean aa ee a get, aan Oe 
a Pre eee 901- 58 1,430 Beet” gui 80 2 Eva 
New Orleans.......... ee ER 472 aes Ae PI Ry re 
CREE oe oe cele ea BR he So Ra lls Sa ape EE san gh 
SEED tyes hiibiceies tee tne die oc ee 280 226 59 29 415 182 
" ce desk dive aces es cae lies ae 80 Se. te we 
» RR Re aR aR Ee 379 SRNR t+ eee eh aa 
RS ) | 148 Nee ae. gotten nae 
% ee a Diet a al a 0 a ince ae tiaee PR 
ND a t ia - me = sae 124 Begg era 
4 sas ooo ED Satine en RE IS er mee ae 
DE ior ok st ee 487 Se 118 a 
FR Se ae 7,942 4,797 .... 1,483 2,191 129 295 61 
es I icin tn ia de Bi scale ace aaeeian BIR eres EERE 
Minneapolis .......... eee a on. nlaw 309 i 
Se a ees, & 2 ee 612 cq a 7 ey 
Kansas City.........- —& Ee FC NRE Bie caer aes a eee 
RR aid ial RR iis 325 GaSe ac a area: dag aN ES, 
PE atnccakns Se «dee 490 RR ND ag oe RE ae le aaa 

RG TSE aS = =— ee | Be ee 27 88 





Total Mch. 23 1912_.53,053 5,837 16,201 13,631 2,393 940 2,418 244 
Total Mch. 16 1912_.54,380 5,081 15,638 13,719 2,130 939 2,619 496 


Total Mch. 25 1911..35,149 -.... 11,754 13,761 —... Re Ne 
Total Mch. 26 1910..27,620 -.... 14,176 9,662 .... et een 
SUMMARY. 

Bonded Bonded @ Bonded 

: Wheat. Wheat. Corn. Oats. Oats. Rye. Baricy. Barley. 

Ih Thousands. bush. bush. bush. bush. bush. bush. bush. bush. 

American ............53,053 5,837 16,201 13,631 2,393 940 2,418 244 
RE idaddaccasmec  * | i ee ' plaieat ~: Sania Satie 92 





Total Mch. 23 1912_.81,440 5,837 16,202 20,721 2,393 940 2,510 244 
Total Mch. 16 1912__81,941 5,081 15,643 20,119 2,130 939 2,715 496 
Total Mch. 25 1911_.46,411 -... 11,758 20,430 .... 136 1,434 
Total Mch. 26 1910..37,292 .... 14,204 9,959 -.... .685 2,849 


—_ —— 


THE DRY GOODS TRADE. 


New York, Friday Night, March 29 1912. 
The tendency in the various divisions of the dry-goods mar- 
ket is toward still higher prices, which, owing to the dearth 
of supplies, is stimulating rather than checking the demand. 
The labor situation is causing the trade no little anxiety, and 
it seems that wages are no sooner satisfactorily adjusted in 
one quarter than discontent breaks out afresh in another. 
Despite recent advances in values, it is generally conceded 
that, should the mills grant an all-around advance of 10% in 
wages, it would necessitate still further advances on the price 
of finished goods. The President’s message, together with 
the Tariff Board’s findings on the cotton schedule, are com- 
ing in for considerable discussion, but the details are not 
yet sufficiently understood for the authorities in the trade 
to determine exactly what the effect will be upon business 
should the revision become a law. In the market for staple 
cottons, many of the mills are sold ahead entirely through 
the summer, and each advance in quotations compels them 
to become more conservative in accepting contracts against 
future delivery. Many lines of staple cottons are held at 
value for forward delivery, as manufacturers seem to feel 
that present prices will be too low before the summer is over. 
There has been a further shortening of discounts on standard 
lines of ginghams and a flat advance in price is expected in 
the near future. In print cloths the volume of business is 
large and the demand brisk, despite the firmness of prices. 
In fact, the past week has been the best since the beginning 
of the year in the sale of ginghams and prints. In bleached 
goods, the better-known lines are sold ahead for the next 
three months, and further advances in prices would not be 
es. my me business has come practically to a stand- 
still, owing to the high prices and the uncertainty as to the 
future. In the cotton yarn market the extreme high prices 
are causing buyers to limit transactions to actual necessities. 
They claim that prices have been unduly advanced and are 
not justified either by the demand or the condition of the 
market for raw materials. Buyers are therefore of the opin- 
ion that present prices cannot be maintained very long. In 
the dress goods markets much difficulty is being experienced 
in getting the deliveries required. Manufacturers of ready- 
to-wear garments are complaining that they have been unable, 
owing to late deliveries, to turn out their fall samples and 
ut their salesmen on the road with the new fall lines. De- 
iveries on goods for late spring and summer are also very 
unsatisfactory, and most jobbers are poorly situated on sup- 
plies. The heavy call for cream serges and whipcords still 
continues, and present available supplies are wholly inade- 
quate to meet the demand. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending March 23 were 


15,614 packages, valued at $841,670, their destination being 
to the points specified in the tables below: 























*: 1912- 1911- 
: Since Since 
New York to March 23. Week. Jan. 1. Week. Jan. 1. 
Sn I ae ee a Na 134 907 6 182 
I 98 258 27 185 
et at a i 9,381 24,498 1,721 17,461 
I ea ae 871 6,220 0 5,018 
RRS RAED RE ae a ae Ey 1,627 14,151 me ie 7,758 
(EGRESS 5 SR Ei cl cag ge eae MN SE 300 4,043 50 1,206 
West Indies_____. Pag SY 2 RE ec RO aL 1,250 13,352 930 9,434 
EERE Si a ee a ee 780 40 472 
FEES SELL GD 443 4,020 603 4,494 
ES SE OTE, Ae aN ee a 1,048 17,486 1,862 15,874 
= REPRE Fae aay RR aa 379 14,778 187 9,464 
ESS TR SC AN iD 15,614 100,493 5,466 71,548 


F The value of these New York exports since Jan. 1 h 

$6,954,337 in 1912, against $5,220,724 in 1911. 
Markets for domestic cottons have been a little quieter 

during the past week, which merchants claim is a wholesome 


as been 


‘ 





feature. During the early part of the current month there 
was a rush to buy and heavy purchases were made in all 
lines. Attention is now to a great extent being given to 
deliveries of goods, the heskwantaase of which in many quar- 
ters is causing considerable anxiety. Prices continue firm, 
with full values realized, this being particularly true of 
heavy colored cottons, which are selling at advances for late 
delivery, owing to the fact that mills are sufficiently booked 
with business to take up their output for two or three months 
to come. Many of the staple lines of brown sheetings and 
drills, as well as a number of print-cloth goods, are very firm, 
due to temporary scarcity. Bleached yarn goods, owing to 
increasing demand, are displaying an advancing tendency. 
It is reported that sufficient orders on a number of the 
branded lines have been received to take care of distributers’ 
needs for the early fall trade. Staple ginghams are decidedly 
firm, as the demand is good and deliveries from a number of 
the Eastern mills slow. Dress ginghams for fall are meeting 
with a steady sale. Jobbers in wash goods continue to do a 
satisfactory business and report steady improvement in the 
demand. Many department heads express confidence that 
stocks, particularly those of sheets, will be well cleaned up by 
the end of the season. Print cloths and convertibles, while 
firm, are also less active. It is evident that the demands 
that have been pressing are satisfied. Narrow cloths, ow- 
ing to freer offerings, have eased slightly from top figures. 
Gray goods, 38%-inch standard, are quoted firm at 4%c. 

WOOLEN GOODS.—Men’s wear and dress goods markets 
are firm and active. In men’s wear there is a good demand 
for staple worsteds for prompt delivery, but desirable goods 
are said to be in small supply. Serges are scarce and many 
clothiers are placing orders for distant deliveries, fearing that 
if they defer ordering they will later be unable to provide for 
their requirements. It is stated that many of the larger pro- 
ducers of men’s wear staples are refusing orders, owing to their 
inability to fill the contracts at the times specified. The 
Lawrence strike put some of the mills so far behind that it 
will take one or two months before they will be able to catch up. 

FOREIGN DRY GOODS.—Prices for linens continue to 
harden, as sales are in excess of arrivals. The latter are de- 
layed by the laying up of many steamships on account of the 
English coal strike. Stocks of goods are decreasing steadily, 
and in many instances desirable goods are completely cleaned 
up. Interest in colored dress linens has broadened. House- 
keeping goods are also in active demand. The market for 
burlaps continues firm, with business restricted by the scarc- 
ity of supplies. Arrivals, which have been more liberal of 
late, have been readily absorbed, vo eg | of no accumula- 
tion. Futures are moderately active. Light-weights are 
unchanged at 6.75c. and 104%-ounce at 7.50c. 


Importations and Warehouse Withdrawals of Dry Goods. 
The importations and warehouse withdrawals of dry goods 
at this port for the week ending March 23 1912 and since 


Jan. 1 1912, and for the corresponding periods of last year 
were as follows: 
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State AND City Department. 


News Items. 


Baltimore, Md.—-City Wins Warren Company Suit.—The 
suit brought by the Warren Manufacturing Co. to prevent 
the city fron: building a dam in the Gunpowder River below 
its property was decided by Judge Bond of the Circuit Court 
on March 26 in favor of the city. The Warren Co. sought to 
compel the city to carry out the terms of a contract entered 
into in Feb. 1908 whereby it was agreed to purchase the 
property for $725,000. In the event of it being decided that 
the company was not entitled to the enforcement of this 
agreement, the Court was asked to restrain the construction 
of the proposed reservoir on the — that the dam would 
cause the water to back up on the Warren property and im- 
pair its use and value. The Court dismissed the bill of com- 
plaint, but without prejudice to the company’s right to bring 
suit again if it is found that its property is being damaged. 
The case, it is announced, will now be taken to the Court of 
Appeals. 


Des Moines, lowa.—Federal Court Vacates Injunction Re- 
straining Acquisition of Water-Works.—On March 21 the 
special court, consisting of Judges Walter I. Smith of the 

. 8. Circuit Court of Appeals and W. H. Munger of Nebras- 
ka, and Smith McPherson of Iowa, vacated the order tem- 

orarily restraining the city from proceeding under the State 

w to acquire by condemnation the plant of the Des Moines 
Water Co. 


The Court holds in effect that the matter is entirely one for the State 
courts to pass upon, saying that the Supreme Court of Iowa has never 
passed upon the constitutionality of the statute except in so far as it ap- 

inted three judges to act in condemnation proceedings. The Court says 
urther that it is possible that even before this case could be reached for 
final trial in the Federal Court, the Supreme Court of Iowa will have passed 
upon it, and for this reason the Judges did not feel justified in awarding a 
temporary injunction upon the ground that the Act is in conflict with the 
State constitution. 


Japan.—Bond Redemption.—In an advestirement on a 
receding page the Yokohama Specie Bank, Ltd., Reitaro 
chinomiya, agent, 55 Wall Street, N. Y., gives notice that 

20,000,000 yen of the special 5% Loan Bonds—Internal 
Issue—of the Imperial Government of Japan will be drawn 
for redemption in Japan on April 1, redeemable on April 30 
in Japan. For the convenience of holders of these bonds,a 
list of the drawn bonds will be posted at the office of the 
Yokohama Specie Bank, Ltd., A one April 30th, by whom 
they will be purchased on and after that date at current rate 
of exchange on Japan. 


Natchitoches Parish School District, La.—/Facts Concern- 
ing Sale of School Bonds.—P.M. Lamberton, Assistant Secre- 
tary of the Interstate Trust & Banking Co. of New Orleans, 
writes us as follows concerning the $50,000 school bonds of 
this district: 


Messrs. Wm. B. Dana Co.: 

Dear Sirs.—We are returning herewith your inquiry sheet covering 
$50,000 Natchitoches Parish School District bonds. The facts in connection 
with this matter are as follows: 

In November 1911 we purchaser. through a duly accredited representative 
of the issuing authority, the above issue of bonds at par and accrued interest. 
Our attorney superintended and actually drew up all the initial proceedings 
looking towards the issuance of these bonds. The affair was rather compli- 
cated, owing to the fact that the property on which the building was to be 
erected was owned by the State Normal School, while the building itself 
was to be built out of the proceeds of a special tax to be voted by School 
District No. 9 of Natchitoches Parish, which District comprises the town of 
Natchitoches. Suitable resolutions had to be adopted by both boards, and 
these resolutions were drawn up by our attorney. 

On Nov. 9th we made a firm offer in writing for the bonds to the repre- 
sentative in question, and shortly after received his reply, stating that our 
proposal had been accepted by a citizens’ committee, and that it also had 
the apes: of the Parish School Board of Natchitoches Parish and the 
State Normal School. Upon receipt of this communication we, of course, 
took the position that we were the purchasers of the bonds, and have 
maintained that position ever since. 

In the early days of March we were asked if we would object to having 
the Board receive sealed bids for the bonds; we did object, but, never- 
theless, a committee appointed by the Board received and opened, on 
March 12th, some six or eight bids. This committee recommended that 
the Parish School Board award the bonds to us. At a meeting of the 
Parish School Board which was held on the 21st inst, the recommendations 
of the committee were rejected and the President was instructed to adver- 
tise for sealed bids to be opened on April 8th. Our representative at that 
time objected to the proceedings on the ground that we had a contract 
with the issuing authority for the bonds. 

We take the position that we are the owner of the bonds and we intend 
to see to it that the School Board of Natchitoches Parish be not permitted 
to make contracts for the sale of this issue of bonds to any one else. 

These bonds are of $500 each; they will be dated April ist 1912; they 
bear 5% interest, payable semi-annually in April and October; they mature 
serially; all unmatured bonds are optional in 1921. 

Yours ee 
P. M. LAMBERTON, Assistant Secretary. 


New York State.—Legislature Passes Bill Making Appro- 
et for Panama Pacific Exposition.—Senator Frawley’s 

ill appropriating $700,000 for New York State’s partici- 

ation in the Panama-Pacific Exposition to be held at San 

rancisco was passed by the Assembly on March 28 under 
an emergency message from Governor Dix. This measure 
was previously passed by the Legislature but was recalled 
and amended to meet certain suggestions of the Governor. 
V. 84, P. 778. 

Legislature Adjourns.—Pursuant to the resolution adopted 
February 27 (V. 94, p. 645) the Legislature adjourned 
yesterday afternoon (March 29). 


Nutley, Essex County, N. J.—Commission Form of Govern- 
men Approved.—By a vote of 412 to 287, the commission 
form of government was approved at the election held 
March 26 (V. 94, p. 778). 

Port of Seattle, Wash.—Bids Invited for Lease of Proposed 


Harbor Improvement.—The Port of Seattle Commission is ad- 








vertising for proposals for the development of the terminal 
facilities of the Port District. As previously stated in these 
columns, the voters on March 5 ratified the issuance of 
$5,000,000 bonds for the purpose of permitting such devel- 
opment. Correspondence is now invited looking to an ar- 
rangement along lines suggested in an advertisement on a 
subsequent page. 


United States.— Senator Stephenson to Retain Seat.—After 
seven hours’ debate on the case of Senator Isaac Stephenson 
of Wisconsin, the United States Senate, by a vote of 40 to 34, 
adopted on March 27 a resolution a ok the Senator en- 
titled to retain his seat, and holding that the charges of cor- 
ruption in connection with his election had not been proved 
(V. 94, p. 503). 

Special Senate Committee Upholds Senator Lorimer’s Right 
to Retain Seat.—By a vote of 5 to 3 on March 28 the sub-com- 
mittee of the Committee of Privileges and Elections of the 
United States Senate, appointed on June 5 1911 to investi- 
gate the charges of bribery in connection with the election of 
Senator Lorimer of Illinois (V. 92, p. 1577) , decided to uphold 
Mr. Lorimer’s right to retain his seat. 


em 


Bond Proposals and Negotiations this week 
have been as follows: 


ABINGTON TOWNSHIP (P. O. Abington), Montgomery County, Pa.— 
Bond Election.—An election will be held April 9 to submit to the voters the 
question of issuing $150,000 road-impt. and $14,000 4%% refunding bonds. 


ALBERT LEA, Freeborn County, Minn.—Bond Election.—An election 
will be held April 2, it is stated, to vote on the following bond propositions, 
aggregating $241,000: $37,000 funding; $40,000 water-works; $28,000 
bridge and dam; $51,000 street-impt.; $60,000 permanent-improvements 
and $25,000 sewer-ext. bonds. Int. rate not to exceed 5%. 


ALBIA SCHOOL DISTRICT (P. O. Albia), Monroe County, Ilowa.— 
Bond Sale.—Geo. M. Bechtel & Co. of Davenport have been awarded $60,- 
000 4%% ogee bidg. bonds. Denom,. 31,000. Date Jan. 1 1912, 
Interest J. & J. 


ALPINE HIGH SCHOOL DISTRICT NO. 1, Utah County, Utah.—Bond 

Sale.—On March 16 the $60,000 5% 10-20-year (opt.) bldg. bonds (V. 94, 
p. 719) were awarded to H. T. Holtz & Co. of Chicago for $61,463, making 
the price 102.438. Other bids follow: 
Harris Tr. & Sav. B.,Chic_$61,285 00| Weil, Roth & Co., Chic..$60,750 00 
Causey,Foster& Co.,Denv. 61,267 00| Coffin & Crawford, Chic... 60,612 00 
E.H.Rollins & Sons,Denv. 61,254 00} Ulen & Co., Chicago. .... 60,608 00 
Utah Sav. &Tr.Co.,S.L.City61,087 00|C. H. Coffin, Chicago..-.. 60,601 00 
L. B. Laning, Kans. City. 61,079 00/ Devitt, Tremble&Co.,Chic. 60,527 00 
JamesN.Wright&Co.,Den. 61,065 00|H.C.Speer & SonsCo.,Chic. 60,525 00 
Keeler Bros., Denver_... 61,002 00| Federal Nat. Bank, Denv. 60,474 00 
Woodin, McNear & Moore, Wm. E. Sweet & Co., 

6 RAR il le a Aa 60,822 00 SSS eee ie 60,312 50 
Cont. & Com. Trust & Sav. Bolger, Mosser & Willa- 

Bank, Chicago........ 60,762 00 man, Chicago. ........ 60,068 00 

All expenses of bond issue, such as blank bonds, attorney’s fees, &c., 
to be paid by purchaser. 


ALVA, Woods County, Okla.—Bonds Voted.—At an election held March 
19 the oe ay ee ratified a proposition to issue $55,000 6% 25-year coup 
water-works bonds. The vote, it is stated, was 459 to 73. 


AMERICAN FORK SCHOOL DISTRICT NO. 14, Utah County, Utah.— 
Bond Sale.—On March 16 $20,000 54% 10-20-year (opt.) bldg. bonds were 
awarded to E. H. Rollins & Sons of Denver at 101.38. Other bids follow: 
H. T. Holtz & Co., Chic ..$20,263 00| Devitt, Tremble &Co. ,Chic.$20,097 00 
Causey, Foster&Co.,Denv. 20,222 00| Weil, Roth & Co., Chic... 20,080 00 
L. B. Laning, Kans. City. 20,141 00| Ulen & Co., Chicago. -_-__ 20,077 00 
Woodin, McNear & Moore, UtahSav.&Tr.Co.,S.L.City 20,077 00 
Chicago -......-..-..-.. 20,119 00} H.C.Speer&Sons Co.,Chic. 20,075 00 
JamesN.Wright&Co.,Den. 20,106 00|Cont. & Com. Trust & Sav. 
Wm. E. Sweet&Co.,Denv. 20,104 50 Bank. Chicago........ 20,054 00 
C. H. Coffin, Chicago.... 20,101 00)| Coffin & Crawford, Chic_. 20,050 00 
A bid at %% discount was also received from the Federal Nat. Bank. 
Denom. $1,000. Date April 1 1912. All expenses of bond issue, such 
as blank bonds, attorney’s fees, &c., to be paid by purchaser. 


ARCADIA (TOWN) UNION FREE SCHOOL DISTRICT NO. 8 (P. O. 
Newark), Wayne County, N. Y.—Bond Sale.—On March 27 the $27,500 
4.35% 10\%-yr. (aver.) reg. tax-free site and bldg. bonds (V. 94, p. 779) 
were awarded to Douglas Fenwick & Co» of N. Y. for $27,579 (100.287) 
and int. Other bids follow: 

BEE BGs Dn Damiana $27,529 00| Ferris & White, N. Y___.$27,518 00 
I. W. Sherrill, Poughk’sie. 27,533 50| Harris, Forbes & Co.,N.Y. 27,511 27 


ARDMORE, Carter County, Okla.— Description of Bonds.—The $50,000 
5% 25-yr. water-ext-bonds awarded on Feb. 20 to R. J. Edwards of Okla- 
homa City at 101.054 (V. 94, p. 779) are in the denom. of $1,000 each and 
dated Feb. 11912. Int. F. & A. 


ARENAC COUNTY (P. O. Standish), Mich.—Bond Election.—Local 
papers state that a proposition to issue $5,000 jail bonds will be voted 
on at an election to be held April 1. 


ATLANTIC CITY, N. J.—Bond Sale.—On March 23 the $100,000 35-year 
water and $20,000 20-year city-impt. 44% coup. bonds (V. 94 ‘ #19) 
were awarded to Livingston & Co. of N. Y. at 104.579 and int. and 163.375 
and int. respectively—a basis of about 4.248%. Other bids follow: 
$100,000 $20,000 














Issue. Issue. 

O’Connor & Kahler, New York--.-.-.....-.-...$104,280 00 $20,556 00 
Douglas Fenwick & Co., New York..-........-.. 104,410 00 20,438 00 
A. B. Leach & Co., New York-......-.......... 104,271 00 20,614 00 
R. M. Grant & Co., New York-.-.............. 104,24000 20,602 00 
Fifth-Third National Bank Cincinnati_......... 104,210 00 20,554 00 
Adams & Co., New York....-............--... 104,044 00 20,505 00 
E. H. Rollins & Sons, New York-.-.-.--..-...-.-. 103,875 00 20,502 60 
Curtis & Sanger, New York ..........-.-..-....-. 103,811 00- 20,526 00 
Harris, Forbes & Co., New York..-......-..-.... 103,091 10 20,618 22 
Bond & Goodwin, New York..-............-.-. 101,281 00 20,143 00 
Continental Securities Co......-.......-........ 102,830 00 20,426 00 
Spitzer, Rorick & Co., New York.............. 102,697 50 20,335 50 
C. E. Denison & Co., Boston... ..............-. 102,275 00 20,335 00 
Seasongood & Mayer, Cincinnati-............... 102,060 00 20,212 00 
Blodget & Co., New York (for both issues) .._._- 121,578 


ATLANTIC COUNTY (P. O. May’s Landing), N. J.—No Action 
Taken.—We are advised by the County Collector that no action has on 
been taken looking towards the re-offering of the $38,000 5% coup. or reg, 
bridge bonds offered but not sold on Feb. 10 (V. 94, p. 503). 


BEACH CITY SPECIAL SCHOOL DISTRICT (P. O. 
County. Oh!o.—Bond Offering.—Proposals will be Aah. Shad: OM, = 
by the Board of Education for $9,500 5% coup. bonds. Denom. 


$500. Int. semi-ann. Due 19 years. Cert. check fo 
W.A. Justice is Clerk. " r $100 required. 


BEVERLY, Burlington County, N. J.—Bond Offering.—Proposal 
received until 8:30 p. m. ane 9 by T. Lee, Chatranan Hasan Benen 
$30,000 30-year sewer and $40,000 20-year street-impt. 4%% bonds. 
Date March 30 1912. Denom. $500. Int. M. & S. Cert. check for 2% 
of bonds bid for, payable to City Treas., requirec. Registered bonds in 
lieu of coup. bonds will be issued at the option of purchaser. Bonds to be 


conwerey and paid for by April 16. Separate bids must be made for each 


BILOXI, Harrison County, Miss.—Description of Bonds.— 0 
5% water-works bonds awarded on March 8 to the Bg mee doy 5 Taste 
Co, of New Orleans at 100.57 and int. (V. 94, p. 863) are in the denom. of 
$1,000 each and dated March 11912. Int.M.&S. Due from 1 to 20 yrs. 
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to ROME TON, Kitsap County, Wath < pene Election.—A poogestiten | CL 
Renae 3 oy ty ak bonds > mg urease tb plant of the Bremerton Water & 
Power Co. 50,000 it is stated, a te re wag Be & a vote April 16. 


CAPE MAY, Cape e May county. N. J.—Bond Offering. ae osals will be 
a until 8 p.m. April 2 for $58,000 30-year or. OF 8,000 2- 
5% bonds. Banoo $1,000. The interest on oe A 30- < — aa. - 
payabic semi-annual. Cert. check for $1,000 require 
hairman Finance Committee. 


CARPINTERIA UNIONS a DISTRICT (P. O. Corpinters) Santa 
Barbara Cou oy Cal.— Offeri roposals will be received until 
April 20 for 333, 000 5% vw ear ot pM a 407 building > oe. Au- 
thority vote of 101 to 2 atan Gection held March 1 


CHAMP DISTRICT (P. O. Cham ign), 
County, apni TB ada in mpton Co. of St sian). © was, 4 eo 
ported, awarded at 103.09 the 2 $25. 000 school bends (V. 94, p. 779). 


CHANUTE, Neosho Count — Bond Sale.—On March 18 the $25,- 
000 iret ax 10-20-year (opt.) par ork Lew (V. 94, p. 779) were awarded to the 
Bank of Chanute, according to newspaper reports. 


CHARLESTON, Coles County, Ill.—Bond Election.—According to local 
pers, the question of issuing 40, 000 5% water-wor stem bonds will 
submitted to the voters at an election to be held April 16. Int. annual. 


CHATHAM, Pittsylvania County, Va.—Bond Election. yale papers 
state that an election Will be held April 18 to decide whether or not this town 
shall issue $20,000 street paving and $10,000 water-works and sewer bonds. 

CHATTANOOGA, Hamilton County, Tenn.—Bonds Voted.—By a vote 
of 541 to 212, the proposition to issue the $250,000 44% 30-yr. park bonds 
carried at the election held March 26, (V. 94, p. 863.) 

Pea atk Fad SCHOOL DISTRICT NO. 88 (P. O. Chattaroy), Spokane 

County, Wash.—Bonds Voted.—The question of issuing $10,000 vias bonds 

pono | by a vote of 56 to 6, it is stated, at an election held March 16. 


CHEHALIS COUNTY (P. O. Montesano) " Wash.—Bids.—The other bids 
received on March 18 for the $150,000 5% 1-10-year (ser.) iv eae bonds 


awarded to E. H. Rollins & Sons of Denver at 101.77 (V. . 863) 
were as follows: 
Dexter-Horton Nat. Bk., Henry Teal ....-.-..-..-..$151,920 00 
Seattle _. Sais ke a Te 265 00;|Wm. A. Read & Co. aa 151, 738 50 
Carstens & Earles, Inc., First National Bank 
i dwehtsatgdecaus Seen oe OOGEE 6 dbecbwédea " 151,537 50 
Geo. H. Tilden & Co., State of Washington.... 150,000 00 
Sab cresgee Pes eaten 152,026 00} 





CHEHALIS COUNTY SCHOOL DISTRICT NO. hog Wash.—Bond Sale. 
—On March 9 $4,000 bidg. bonds were awarded to e State of Washington 
at par for 5 \s. ‘Denom. $500. Date “about ‘April :¥ 1912." Int. annual. 
Due in 5 years, opt. at any time. No other bids were received. 


CHEYENNE, Laramie County, Wyo.—Bond Election Proposed.—Local 
papers state that the City Sandi has called a special election to vote on 
propositions to issue water and sewer bonds. 


CHICAGO. Iii.—NORTH SHORE PARK DISTRICT.—Bond Sale.— 
McCoy & Co. o cago have been awarded $18,000 4%% 12-20-year 
(ser.) bonds. Date April 1 1912. 
CHICAGO JUNCTION (P. O. Chicago), prusen, © County. 
Sale.—On March 2 e three issues of 5% impt. ating $9,- 
246 30 (V. 94, p. a7 ‘were awarded $6,155 90 at tts O30 a $2. 500 at 
. Pond of Somerset and $590 40 at 100. 169 to W. B. 
Keefer of Chicago. The bids follow: 


Ohio.—Bond 
102.2404 to M. S 


Amt. Bidfor. Bid. 

M. S. Pond, Somerget........................../§6,155 90 $6,398 44 
2,500 00 2,556 01 

W. B. Reefer, Chicago...............-.......---} 6,195 90 6,206 80 
590 591 40 

S. A. Kean & Co., Chicago -- sient citi, Se 9,431 22 
Security Savings Bank & Trust Co., 2” a 9,246 30 9,358 80 
6,155 90 6,377 90 

Hayden, Miller & Co., Cleveland_.....-.-....-....{ 2,50000 2,537 00 
Seasongood & Mayer, Cinclmatt a i88 90 0.350 90 

ae RS err pe . - 

2,500 00 2,538 00 

New First National Bank, Columbus-.--..-.........j 6,155 90 6,348 59 
2,500 00 2,511 00 

Cedar & McKillip, Chicago.-...-..-.-....-...-...-.... 2,500 00 2,525 50 


Purchasers to pay accrued interest. 
CHIPPEWA COUNTY (P. O. Sault Ste. Marie), Mich.—Bond,O/fering.— 
Proposals will be received until 3 p. m. April 9 by H. L. Parsille, County 
lerk, for $40,000 44% 15-year reufnding bonds. Date May 15 1912. 
Interest semi-annual. 
The official notice of this bond offering will be found among the advertise- 
ment elsewhere in this Department. 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 59, Mont.—Bonds Not 
Sold.—No bids were received on March 19 for an issue of $2,000 building 
bonds offered on that day. 


CINCINNATI, Ohio.—Bonds Authorized.—An ordinance was passed on 
March 12 providing for the issuance of $11,000 4% eer ee bonds. 
Denom. $500. Date April15 1912. Due April 15 1927 


CLAY SCHOOL DISTRICT, Fresno County, ©Cal.—Bond Sale.—On 
March 4 $8,000 6% bonds were awarded to D. “E. Bradley at 101.70. 
Denom. $800. Date Feb. 13 1912. Int. ann.in Feb. Due $800 yearly. 


CLEVELAND, Ohio.—Bonds Authorized.—An ordinance has been passed 
providing for the issuance of $35,000 4% coup. grade-crossing bonds. De- 
nom. $1,000. Date April1 1912. Int. A. & O. at the American Exchange 
National Bank in New York. Due April 1 1942. 

Bond Sale.—On March 25 the eight issues of 4% coup. bonds, aggregat- 
ing $1,725,000 (V. 94, p. 72C), were awarded as follows: 

450 ,000 25-yr. (city’s portion) street-impt. bonds to the Tillotson & Wol- 
cott Co. and Clev. Trust Co. of Cleveland at 100.4025. 
350,000 30-yr. park bonds to the Tillotson & Wolcott Co. and Clev. Trust 
Co. of Cleveland at 100.4525. 
725,000 30-yr. infirmary and hospital bonds to the Tillotson & Wolcott 
Co. and Cleveland Trust Co. of Cleveland at 100.452. 
75,000 30-yr. house of correction bonds to the Atlas National Bank of 
Cincinnati at 100.76. 
25,000 30-yr. Sy erm-ecacol bonds to the Atlas National Bank of 
Cincinnati at 100.76. 
25,000 30-yr. market-house bonds to the Atlas National Bank of Cincin- 
nati at 100.76. 
45,060 30-yr. fire-dept. bonds to the Tillotson & Wolcott Co. and Cleve- 
land Trust Co. of Cleveland at 100.561 
30,000 st, oF police-dept. bonds to the Tillotson & Wolcott Co. and Cleve- 
land Trust Co. of Cleveland at 100.6116. 

The bids follow: 

“3. ene ° oe. es oes. eee $30, ~ 


isst 
Tillotson & Wolcott Co. and) $25, ‘128 75 $25" 128 75 $45, 252 50 $30, 183 50 


Clev. Trust Co., Cleveland 

Hayden, Miller & Co. > ae) 25,011 00 25,011 00 45,018 00 30,012 00 

Otis & Hough, Cleveland_- 

Atlas National Bank, Cinc.. 25,190 00- 25,190 00 __.___.. LLL. 

C. E. Denison, Cleveland... 25,136 50 25,13650 45,244 50 30,163 50 

SI, I<: SO EI ee 

Breed & Harrison, Cincin.._. 25,037 50 -_____-_-_- 45,022 50 30,030 00 

Fifth-Third Nat. Bk., Cinc_. 25,005 50 25,025 00 45,007 50 30,005 00 
ay ae sare ag ae, “as Abe 


iss iss 
Tillotson & Wolcott Co. pnd $451° Sil 25$351, 583 75$728, 280 62 $75, 348 75 
Cleveland Trust Co., 


Cle 
Hayden, Miller & Co. "and 450, ,180 00 350,140 00 725,290 00 75,030 00 


Otis & Hough, Cleveland 

Atlas Nat. Bank, em ee a OE es Be ee 75,570 00 
C. E. Denison & Co., i TE RIA GT TS OR SOR eg kT Ret MPA Det e >: 75,406 50 
BR RR GRR SE SR aa pee Gn Nad gi Ras he 75,197 50 
a ne ee i ae eee a 75,232 50 


* City-farm-school, z Market-house. 


Bond Election.—Iin addition to the question of issuing $1,000,000 play- 
gaan und bonds, to be voted upon at the election to be held May 21 (V. 94, p. 

64), a proposition to issue $900,000 street-ext. bonds will also be submitted 
to a vote 








LAKE INDEPENDENT SCHOOL DIST P.O 
B LAKE INDGEGNOENT #ZR0OL DISTRICT 1 


owa. wax 
until. Cerro Got do 24 for the Yollowl 
bonds. Sate ai se 
6,500 refunding bonds. Date July 20 1912. 

0. Int. semi-ann. at Treas. office. Due 10 xr. Cert 
check for 2% required. Purchaser to furnish blank bonds. fficial cir- 
cular states that. prin. and int. of all bonds previously issued have been 
promptl — at maturit Bonded debt $6,000. No floating debt. 
Assessed valuation, $398,0 9. 


SEE ANS Srrept. Ot 3 ate ICT (P.O. Crvelan® » Ohio.—Bond : pale. 
779) were awarded ed Jo ointly *2 x coup. bidg. and imp 8 ( 


rans Gear Lal Lake) , 





leveland Trust Co. of emgghenss Field, 

nc., F lotson & Wolcott Co. of Cleve. and Stacy & 
Braun of. Tolede at oe 3355 and int. A joint bid of $300,430 was also re- 
ceived from Hayden, Miller & Co. and Otis & Hough of Cleveland. 


‘-COHASSET, Itasca County, Minn.—Bond Offering.—Proposals will be 
received until 1 p. m. April 15 by the Village Council for $6,300 6% re- 


funding bonds. Due March 12 1922. Certified check for $250, payable 
to F. J. Skocdopole, Village Recorder, required. 
COLEMAN, Coleman County, Texas.—Bond Sale.—Reports state that 


the $25,000 5% 15-40-year Ry wd 5 oer bonds voted Aug. 12 (V. 93, 
p. 609) were sold to a firm » Ohio. 


COLONIAL BEACH. ~naconse Bt County, Va.—Bond Offering.—Pro- 
posals will be received until 3 p.m. April iL Zs $20,000 sewer and $17, 000 
necks 6% 25-yr. Lean bonds. Denom. $500. Int. semiann. at 

lace to be agreed u ert. check for $500 is required. H. W. B. 

a is Mayor. similar issue of bonds was awarded to Farson, Son 
& Co. of Chicago (V. 93, p. 1621). 

CORONA, Riverside County, Cal.—Bond Sale.—G. G. Blymyer & Co. of 
San Francisco have been awarded at par the four issues of 4 4% gore oe coupon 
tax-free public-impt. bonds a ating $51,000, offered on Mc V. 94, 
p. 367). This firm, we are advised, has also purchased $50,000 Fat. bds. 

CROW WING COUNTY r, 2. Brainerd), Minn.—Bonds Defeated.—The 

roposition to issue $35,000 bridge bonds was defeated at the election held 
Maron 12 2 (V. 94, Pp. 577). 
wif hone COUNTY (P. O. ne eCity). Mont.—Bond Offering.—Proposals 
will be received until May 6 stated, for $170,000 5% bridge bonds. 
Date Jan. 11912. Due 20 Suen 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio. —Bond Offering. —In 
addition to the $12,250 assessment and $54,523 county’s portion 444% coup 
Green Road impt. ‘bonds to be ses on April 13 (V. 94, p. 864), an icone 
of $5,692 4%% coup. Lake S Boulevard Bridge bonds will also be 
offered on that day. Authority, Secs. 2434, 2435, 2438 and 5638 S 5644, 
incl., Gen. Code. ee, OF | 192 and (11) $500. Int.A.&O 


the one making the bid, for 10% of bonds bid for, Yn fag to the Co. Treas,. 

required. Bonds to be delivered and paid for within 10 days after time 
of . award. Purch. to pay accrued int. J. F. Goldenbogen is Clerk Board 
of County Commissioners. 


CUYAHOGA FALLS VILLAGE SCHOOL Bante Se LF wm. 0. Cuyahoga 
Falls). Summit County. Ohio.—Bond 0/7 be recelved 
until 11 a. m. Sor ss Rod 
=~. h-school-bidg. oD bonds. Auth. 
and 7627, Gen. [oe Denom. $500. Date “day of sale. veg 
beginning Oct. 1 iene’ payable at the Cuyahoga Falls Sav. " Cuya- 
500 y yA t from 1919 to 1922, incl., and $1,000 
moe Eb April 1 wy 1923 to 1626 incl. Cert. check on a bank other than the 
one makingjgthe bid, for 5% of offer, payable to the Bd. of Ed., uired. 
peek SCHOOL OISTRICT Sa a: Bases) ._ po Souns ened hy ge 
—Reports s that the question building 
to pn epee gO to 118 phy gman ty. he. 


nee 


DAVENPORT SCHOOL DISTRICT (P. O. Daven » Scott County, 
lowa.—Vote.—We are advised that the vote cast on rh "11 in te yy 
of the proposition to issue the nO, 000 bonds was 214° ‘for’’ and 3 


“against’’ (V. 94, p. 864). 


DAYTON, Ohio.— Bonds Authorized.—Ordinances were passed March 11 
providi for the issuance of the following bonds: 
$2,300 6% owy 3 8 impt. assess. bonds. Denom. (3) $500 and (1) $800. 
Due $800 April 1 1914 and $500 April 1 in 1915, 1916 and 1917. 
385,000 4% Great ee etanet River impt. bonds. Denom. $1, 000. Due A. 
April 1 as follows: $2 "000 from 1920 to 1923 incl., $17,00 
from 1924 to 1928 incl., $20,000 from 1929 to 1933 incl. po 
$25,000 from 1934 to 1937 incl. 
Date April 1 1912. Interest semi-annual. 


DEFIANCE, Shelby County, lowa.—Bonds Voted.—An election held 
38000 = — in a vote of 68 to 18 in favor of the question of issuing 
' onds. 


DELAWARE COUNTY (P. O. Delaware) , Ohio.—Bond Sale.—On March 


25 the $9,100 4 43-7 5 %-year (aver.) road-impt. bonds (V. 94, p. 720) were 

ovaries to R . Avery for $9,282 50, making the price 102.005. Other 
s follow: 

Delaware Nat. Bank, Del_.$9,282 00!|R. Kleybolte Co., Inc., 

Delaware Sav. Bank, Del_. 9,281 50 a $9,253 80 


Sec. Sav. Bk. & Tr. Go. Tol. ° ‘280 00 Seasongood & Mayer, Cincin.9,228 00 


DENTON, Denton County, Tex.—Bond Election.—An election will be 
held April 9, it is stated. to vote on a proposition to issue $9,000 school- 
building bonds. 


DOUGLASS, Coffee County. Ga.—Bond Offering.—Pro s will be 
received until 12 m. April 15 by J. D. Knowles, City Clerk, for the $25,000 
school, $15,000 electric-light and water and $10,000 sewer 5% bonds voted 
Dec. 11 (V. 93, p. 1680). Denom. $500. Date Feb. 11912. Int. ann. 
Due Feb. 1 1942. Certined check for $1,000 required. 

‘DOVER, Strafford County, N. H.—Bond Sale.—On March 27 the $75,000 
3%% 18 \%-year (av.) coup. city-hall refunding bonds (V. 94, 864) were 
awarded to the Stafford Sav. Bank of Dover at 98. A bid o 95. 637 was 
also received from E. H. Rollins & Sons of Boston. 

DOVER, Cuyahoga County, hie. —Bond Offering.—Proposals will be 
received until 12 m. April 22 by C. A. Hanner, City Auditor, for the follow- 
ing 4%% bonds: 
$9,500 North Wooster Ave. impt. assess. bonds. Due $500 each six 

months from April 1 1914 to April 1 1923 incl. 

9,000 South Wooster Ave. impt. assess. bonds. Due $500 each six 
months from April 1 1914 Se Oct. 1 1922 incl. 

5,500 Tuscarawas Ave. impt. assess. bonds. Due $500 yearly April 1 
1914 to 1923 incl. and $500 Oct. 1 1923. 

1,000 pesene 1 alas assess. bonds. Due $500 Oct. 1 1916 and $500 

] 9 
1,000 ro add St. impt. assess. bonds. Due $500 Oct. 1 1916 and $500 
pril 1 1919. 

4,500 city’s portion impt. bonds. Due $500 each six months from April 1 
1914 to April 1 1918 incl. 

Authority Sec. 3914 and 3821 Gen. Code. Denom. $500. Date April 1 
1912. Int. A. & O. at the Sinking Fund Trustees’ office. Purchaser to 
pay accrued int. Cert. check for 20% of bonds bid for, payable to A. Ny- 
degger, Treas., is required. 


DUBOIS, Clearfield County, Pa.—Bond Election.—A vote will be taken 
on April 13 on a proposition to issue $25,000 building bonds. 


DULUTH, Minn.—Certificate Offering.—Proposals will be received until 
7:30 p. m. April 8 for not less than $125,000 or more than $200,000 5% 
gold coup. certificates of indebtedness. Denom. $1. 000, $500, $100 or $50. 
Date between April 1 and Sept.11912. Int.A. Due approximately 
one-third yearly Oct. 1 1913 to 1915 incl. Cert. Nae or certificate of de- 
posit of a national bank for $1,000, payable to the City of Duluth, is re- 
quired. Cert. check to be filed with ‘the City Clerk before 2 p. m. on Apr. 8. 


DUNMORE, Lackawanna County, Pa.—Bond Sale.—On Maxeh Fs the 
$45,000 44%% coup. general impt., Series No. 2,” bonds (V. 864) 
were awarded to Harris, Forbes & Co. of N. Y. at 102.191 Sh "seneet. 


Other bids follow: 
Lawrence Barnum & Co . Venner & Co., N. ¥.$45,846 00 
. Denison & Co., Clev. 45,797 50 


Philadelphia ._.....-- $45, 981 colo. B 
Kountze Bros., N. Y_... 45,937 35/A. . Leach & Co., N. Y- 45,573 75 


EAST FOXBORO | WATER SUPPLY DISTRICT, Norfolk County, Mass. 
—Bond Sa arch 26 the $12,000 4 1-24-year (ser.) coup. water 
bonds (V. 94, p. aah were awarded to E. Rollins & Sons of Boston at 
102.277—2. basis of about 3.771 %. A bid of 101.07 was also received from 
Adams & Co. of Boston. 
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EASTON is County me. re aené Offering.—Pro ls will be re- 
ceived until 4 ri} i1 . McDaniel, Town Clerk, for $34,000 
Hi: fine SF Ry V. 93, P. Ys 738). This issue = Deng y amounted to 
$35,000, but $1,000 due Jul 1911 was canceled nom. (10) . wot 
(2) 509 ams (32) $1,000. es July 11910. Int.J. & J. Due $1,0 
from i912 to 1945, incl. Bonds are exempt from State. 
county i ~ Pe municipal tax. A deposit of 2% of the bid price ~~ aoe The 
legality of these bonds has been passed upon and approved by C. Bruce 
of Baltimore City. 


EDWARDSVILLE (f. O. Wilkes-Barre), Luzern © County Pa.—Bond 
Offering.—Pro is will be received until 12 m. ‘April 1 for "$17, 000 5% 
coup. tax-free impt. bonds. Denom.$500. Date April1 1912. Int. semi- 
ann. Due o n April 1 as follows: $1,000 rly from 1913 to 1918 incl., 
- tg 1919, $1,000 in 1925, $2, 500 in 192 6, $3,500 in 1927 and $2, 500 
n 19 

Certificate Offering.—Proposals will be received at the same time for 
$4,500 5% 5-year coup. certificates of indebtedness. 


EL RENO, Canadian County, Okla.—Correction.—We announced a short 
time ago AE , Dp. 647) that. “reports state” this city has authorized the 
issuance of S-bd0 deep-well-drilling bonds. We now learn that no new 
bonds have “— n authorized, and that the newspaper accounts referred to 
pag A 2 the $35,000 bonds sold last November to Hoehler & Cummings 
of Toledo. 


ESSEX JUNCTION SCHOOL DISTRICT (P. Essex Junction), Chit- 
tenden County, Vt.—Bonds Defeated.—An bak held March 2 resulted 
in the defeat of the pro osition to issue $30,000 bidg. bonds. The vote 
was 50 “‘for’’ to 76 “‘against.’ 


EUCLID, _ cuyahoga County, Ohio.—Bond Sale—On March 25 the 
$20,602 4 44% water-main assess. coup. bonds (V. 94, p. 504) were awarded 
to the Tillotson & Wolcott Co. of Cleveland for $20, 890 43 (101.40) and 
interest. Other bids follow: 





Premium Premium. 
Hayden, Miller & Co., Cleve_$260 00 Otis & Hough, Cleveland... _$212 00 
Seasongood & Mayer, Cin... 245 00|Stacy & Braun, Toledo... 208 80 


New F Nat. Bank, Col_. 217 00 


EUREKA SCHOOL DISTRICT (P. O. Eureka), Humboldt County, Cal. 
— Bonds Defeated.—We are advised the proposition to issue $150,000 44% 
yon hi ee bonds was defeated at the election held March 20 

Dp. 


FORT DODGE SCAtOOL DISTRICT (P. O. Fort Dodge), Webster 
nty, lowa.—Bonds Voted.—A proposition to issue $50,000 bidg. bonds 
carried at the election held March 11 (V. 94, p. 721). 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—Bond Sale.—On 
March 20 the following bids were received for the four issues of 4 %% road 
impt. bonds aggregating venta (V. 94, p. 720): 


30,000 $36,000 $11,000 $3,800 

Issue. Issue. Issue. Issue. 
Davies-Bertram Co., Cin._.*$30,496 *$36,571 00 $11,16700 $3,851 00 
Breed & Harrison, Cin_____. 30,492 36,561 60 *11,169 40 3,847 12 
rr rr, Ci, Cs Lie ieee - eebendieie *3,857 00 
Barto, Scott & Co., Col___ _. 30,478 36,530 00 11,157 00 3,852 00 
New t Nat. Bank, Col... 30,459 36,533 00 11,163 00 3,849,00 
ee ee ee eae 
Tillotson & Wolcott Co., Clev. 30,400 36,500 00 11,128 70 3,840 66 
Hayden, Miller & Co., Clev_. 30,363 36,417 00 11,121 00 3,833 00 
Mayer, Deppe & Walter, Cin. 30,351 36,406 80 i.e. henatians 
Otis & Hough, Cleveland. .. 30,321 36,360 00 11,110 3,830 00 


00 
Western German Bank, Cin _- (for all issues) $81,838 28 


* Successful bids. 


FRANKLIN COUNTY (P. oO. Pasco) , Wash.—Bond Of fering.—Proposals 
will be received until 2:30 p. m. April 2, it is stated, by E. D. Sheffield, 
County Aud., for $85,000 10- 20-yr. (opt. ) court-house and jail bonds at not 
exceeding 5% int. Cert. check for 1% required. 


FREDERICKTOWN, Knox County, Ohio.—Bond Offering.—Proposals 
will be received until 12 m. April 15 by H. L. is area Vil. Clerk, for $1,500 
5% water-works-ext. bonds. Auth . Code. Date April 15 
1912. Int. semi-ana. Date $500 on April. is 1913, 1914 and 1915. Pur- 
chaser to pay accrued interest. 


FRIDAY HARBOR, San Juan County, Wash.—Bonds Voted.—By a vote 
of 212 to 17 the question of issuing $16,000 4%% 5-20-year (opt.) water- 
system bonds carried at an election held March 5. Bonds will be offered 
for sale after April 8. 


- GAINESVILLE, Alachua County, Fla.—Bond Offering.—Proposals will 
be received until April 29, it is stated, for $125,000 5% bonds. 


GARFIELD SCHOOL DISTRICT (P. O. Garfield), Bergen County, N. J. 
—Bond Offering.—Proposals be received until 8 p. m. April 18 by the 
Board of Ed. for $62,000 5% p- tax-free bidg. bonds. Denom. (1) 
$2,000 and (15) $4,000 Date July 11912. Int. J. & J. at the First Nat. 
Bank of Garfield, | Due $2,000 July 1 1920 and $4, 000 yriy. July 1 from 
1921 to 1935 incl. Cert. check on an incorporated State or national bank 
or trust company for 5% of bonds bid for, payable to the Board of Educa- 
tion, required. 


GLADSTONE, Clackamas County, Ore.—Bond Offering.—Proposals 
will be received until 7:30 p. m. April 9 by J. N. Sievers, City Recorder, for 
$20,000 6% coup. Water-system bonds. Denom. $500. Int. semi-ann. 


GLOVERSVILLE, Fulton County. N Y.—Bond Offering.—Further 
details are at hand relative to the o ering on April 9 of the $38,300 4% % 
coup. street impt. bonds (V. 94, £- 865). he = bonds will be offered at 
public auction at 2 p. m. on that ay by O. Everest, City Chamberlain. 
Auth. Chap. 275, ws 1899, as BED by Chap. 534, Laws 1902. 
Denom. $100 and $1,000. Date Feb. 11912. Int. ann. in February at the 
Fourth Nat. Bank of New York. Due $8,600 in 1 yr., $7,800 in 2 yrs., 
$7,500 in 3 yrs., $7,300 in 4 yrs. and $7,100 in * ge. Bonds are tax- 
exempt in New York State. No deposit required. rch. to pay accrued 
int. Bonds will be sold in lots to suit purchasers. 


GOODING, Lincoln County, Idaho.—Bond Sale.—On March 18 $60,- 
000 5%% 10-20-yr. (opt.) school-building bonds were awarded, it is stated, 
to E. H. Rollins & Sons of Denver for $61,828, making the plice 103.046. 


GRANADA-HOLLY IRRIGATION DISTRICT, Prowers County, Colo. 
—Bonds Voted.—An election held March 23 resu ited, it is stated, it favor 
of the tA Fae to issue $2,100,000 drainage bonds. 


AND RAPIDS, Kent County, Mich.—Bond Election.—An election 
will be veld April 1 to vote on the question of issuing $100,000 20-yr. water- 
main-ext. bonds at not exceeding 44% int. Int. semi-annual. 


GRANDVIEW, Yakima County, Wash.—Bond Sale.—On March 11 the 
$18,000 20-yr. water-works bonds (V. 94, p. 647) were awarded, it is stated, 
to the Grandview State Bank in Grandview for $18,191 (101.061) and int. 


GRANTS PASS, Josephine County, Ore.—Bonds Voted.—The election 
held March 15 resulted, it is stated, in favor of the proposition to issue 
$80,000 refunding bonds. 


GREENE COUNTY (P. 0: Xenia), Ohio.—Bond Offering.—Proposals 
will be received until 10 a. m. April 19 ‘by the Bd. of Co. Commrs. for $40,- 
000 4% coup. bonds. pkg Sec. 5656, Gen. Code. Denom. $500. Date 
April 11912. Int. A. & O. at the +: Treas. office. Due $2,000 each six 
months from April 1 1916 to Oct. 1 1935 incl. Cert. check on a bank in 
Xenia for $1,000, payable to the Co. Commrs., required. Bonds to be 
paid for within 5 ‘days from date of sale. 


GREENVILLE ep thy wt Lh 2 NO. 1 (P. O. Greenville), Montcalm 
County, Mich.—Bond Sale.—On March 22 $40,000 5% 15-yr. bldg. bonds 
were awarded to LeRoy Ww. eer at 111.2125—a basis of about 3. 999%. 
Denom. $1,000. Date April 1 1912. Int. ann. in April. 


HADDONFIELD, Camden County, N. J.—Bond Sale.—On March 25 
the $150,000 44% 30-yr. street-impt. bonds (V. 94, p. 721) were awarded 
to M. M. Freeman & Co. of Phila. at 101.02 andint. A bid of 100.802 was 
also received from Harris, Forbes & Co. of New York. 

HALLS, Lauderdale County, Tenn.—Bonds Voted.—By a _ vote of 127 


to 77 the ‘question of issuing $15,000 street-impt. bonds carried, it is re- 
ported, at an election held March 16. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.— Bond Sale.—Local 
papers state that on March 22 the County Sinking Fund Trustees pur- 
chased $280,175 of an issue of $2,500,000 court-house-bldg. bonds. 

HANCOCK, Houghton County, Mich.—Bond Election.—An election will 
be held April 1 to vote on the question of issuing $10,000 fire-station bonds 
at not exceeding 6% interest. 














ARRISON COUNTY (P. O. Corydon), Ind esbond Of fering.—Pro- 
posals ret be received until April 4 by J. D. Pitman . Treas., for $23. - 
00 44 %. oon . refunding bonds. Denom. $675 and $900. “Date April 4 
1912. nt. N. at Corydon. Bonds are —s t from State —~ 
county taxes. > Gort, check for $1,000, payable to e Co. Treas 

23.3 :. PP Nate debt, including this ‘issue, $24,000. komen val. for Yois, 


HARRIS TOWNSHIP, Ottawa County, Ohio.— Bond Sale.—On March 14 
the following bids were received for the. $12, 000 5% 11-22-yr. (ser.) coup. 
road-impt. tax-free bonds (V. 94, p. 578): 

Seasongood & Mayer, Cin. $13, 029 00 Stacy & Braun, Toledo___$12,939 64 
Bank of Elmore Co., Elm. 138,013 23| First Nat. Bank, Elmore. 12,686 00 
New First Nat. Bank, Col. 12,979 00 


HASTINGS-ON-HUDSON, Westchester County, N. Y. ee Offering. 
—Additional details are at hand relative to the offering on April 2 of the 
$18,000 park bonds (V. 94, p. 865). Proposals for these bonds Pug be re- 
ceived until 5 p. m. on that day by the Board of Trustees, F. G. Zinsser, 
Pres. Denom. $1, wee Date April 11912. Int. (rate not to eniean 5%) 
payable J. & J. Due $1,500 yrly. July 1 from 1915 to 1926 incl. Bonds 
to be delivered on April i5 1912 at the Vil. Treas. office. Cert. check on 
an incorporated bank or trust company for $1,000, payable to Vil. Treas., 
required. Official circular states that this village as never defaulted in 
payment of principal or interest. 


HASTINGS SCHOOL DISTRICT (P. O. Hastings), Barry County. Mich 
—Bonds Voted.—A proposition to issue $12,000 school bonds carried, it is 
stated, by a vote of 190 to 29 ata recent‘election. 


HILLSBOROUGH (P. 0. San Mateo), Cal.—Bonds Voted.—On March 16 
propositions to issue $115,000 highway ‘and $15,000 fire-dept. 5% 1-20-yr. 
(ser.) bonds carried by a vote of 68 to 4. 


HOBOKEN, N. J.—Bond Offering.—Proposals will be received until 
4 p. m. April 10 by the Mayor and City Council for $350,000 5% coup. or 
reg. special tax-arrearage bonds. Int. semi-annual. Due 10 years from 
April 11912. Cert. check on a national bank or trust company for $5,000 
required. Bonds will be certified as to geninueness by the Knickerbocker 
Trust Co. of New York. James H. Londrigan is City Clerk. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


HOLLY HILL a pa DISTRICT (P. O. Holly Hill) , Orangebu 
So. Car.—Bonds V —Reports state that a proposition to — "Boo 000 
building and pee ta bonds carried at an election held March 1 


HOPKINS COUNTY COMMON SCHOOL DISTRICT NO. ‘< Te— 
Bond Sale.—The Hopkins County School Fund purchased at par about 
March 1 the $700 5% 10-20-yr. (opt.) bonds registered on Feb. 6 (V. 94, 
p. 505). Denom. $100. Int. ann. in April. 


IDABEL, McCurtain County, Okla.—Bond Offering.—Proposals will be 
received until 8 p. m, April 16 by R. S. McLean, Town Clerk, for $35,000 
6% 25-yr. water-works-impt. and ext. bonds (V. 94, p. 720). Date 
April 15 1912, Cert. check for $500, payable to Treasurer, re -alead Bonds 
delivered without expense to purchaser at the First National ‘Bank, Idabel 
within 5 days after approval by the Attorney-General and accompanied 
with transcript of proceedings upon which his approval is based. 


INDIANA, Indiana County, Pa.—Bond Offering.—Proposals will be 
received until 12 m,. April 15 by T. B. Clark, Chairman Finance Committee, 
for $20,000 4%% coup. tax-free bidg. bonds. Denom. $1,000. Date May 1 
1912. Int. M. & N. at the Farmers’ Bank, Indiana. Due $2,000 May 1 
1917 and 1922. $3,000 May 1 1927 and 1932, also $5,000 May 1 1937 and 
1942. Cert. check for $100, payable to J. B. Taylor, Treas., required. 


IOWA CITY, Johnson County, Ilowa.—Bond Sale.—On Feb. 2 the 
$15,431 30 6% 3%-yr. (av.) street-paving bonds SF 94, p. 505) were 
awarded to local investors at par. Date Feb. 2 1912 


JEFFERSON COUNTY (P. O. Steubenville » Ohio.—Bond Offering.— 
Proposals will be received until 12 m. April 9 by the Commissioners of the 
Unionport and Hopedale Free Turnpike Road (care of County Auditor) for 
$15, » £8” coup. turnpike bonds. Denom. $500. Date April 1 1912. 

at the Co. Treas. office. Due $500 yriy. Sept. 1 from 1913 to 
1989 wa. $500 Mch. 1 in 1930, 1931 and 1932, $500 yrly. Sept. 1 from 
1932 to 1935 incl. and $1,000 Sept. 1 in 1936, 1937 and 1938. Bonds to be 
delivered and paid for on or before April 15 1912. Cert. check for 5% of 
bid, payable to the Commissioners, required. John L. Means is Co. Aud. 


KANDIYOHI COUNTY (P. O. Willmar), Minn.—Bond Offering. pi 
posals will be received, it is stated, until 2':30 p. m. Apr. 30 by J. Feig, 
Co. Aud., for $85,000 ditch bonds. Int. (rate not to exceed 5%) semi-ann, 
Cert. check for $2,000 req 


KANKAKEE, Kankakee County, 1l1.—Description of Bonds.—The 
$45,000 5% bidg. bonds awarded on March 8 to N. W. Halsey & Co. of 
Chicago at 102.81, subject to the approval of the issue by the voters ww = 
election to be held April 16 (V. 94, p. 865), will be in the denom. of $1,0 
each. Date Jan. 11912. Int. J.&J. Due part yrly. from July 1 1913 tages. 


KENT COUNTY (P. O. Grand Rapids), Mich.—Bond Election.—The 
proposition to issue $600,000 20-yr. road-impt. bonds will be submitted 
to a vote on April 1. Int. (rate not to exceed 44%) semi-annual. 


KERNERSVILLE, Forsyth County, No. Caro.—Bond Election.—Local 
papers state that the question of issuing $5, 000° electric-light-plant bonds 
will be submitted to a vote on April 9. 


KERSHAW COUNTY (P. O. Camden), So. at —Bond Offering.— 
Proposals will be received until 12 m. April 2 y M. C. West, County 
Supervisor, for $95,000 5% 20-yr. coup. ae oil yp Oe bonds. Date 
May 11912. Int. M, & N. Cert. check for $1,000 required. 


KING COUNTY SCHOOL DISTRICT NO. asi. Wash.—Bond Offering .— 
Proposals will be received until 11 a. m. April 6 W.H. Hanna, Co. Treas. 
(P. O. Seattle) , for $10,000 coup. bldg. bonds. uth., election held Mch. 2. 
Denom. $500. Int. (rate not to exceed 6%) ann. at the Co. Treas. office 
or fiscal agency of the State in New York, at option of purchaser. Due 
15 years, opt. after 2 yrs. at any interest-paying date. Cert. check or 
draft for 1% of bonds, payable to the Co. Treas., required with all bids «2 
cept that of the State of Wash. Bonds will be rea y for delivery May 1 
pe debt, $2,000. Outstanding warrants, $4125. Assess. val., 


LACKAWANNA, Erie County, N. Y.—Bond Offering.—Further details 
are at hand relative to the offering on April 1 of the $75,000 4%% tax-free 
city-hall and jail-bidg. bonds (V. 94, p. 865). Proposals for these bonds 
will be received until 8 p. mM. on that day by J. J. Monaghan, City Clerk. 
Auth., Chap. 574, Sec. 86, Laws of 1909. Denom. $1,000. Date June 1 
1912. Int. J. & D. at the Lackawanna Nat. Bank, Lackawanna. Due 
$5,000 yearly June 1 from 1913 to 1927 incl. Cert. check for $5,000, pay- 
able to the City Treas., required. 


LAFAYETTE, Nicolett County, Minn.—Bond Election.—Reports state 
that a proposition g issue $7,000 4% water-works bonds will be submitted 
to a vote on April 4 


LANARK SCHOOL DISTRICT NO. 43 (P. O. Lanark), Carroll County, 
Ill.—Bonds Voted.—Local papers state that at an election held recently 
+e aeon to issue $15,000 bidg.-impt. bonds carried by a vote of 

oO 


LARCHMONT, Westchester County, N. Y.—Bond Scle.—On March 20 
a9 $50,000 5-29-yr. (ser.) road-impt. bonds (V. 94, p. 781) were awarded 
oR. L. Day & Co. of N. Y. at 100.271 and int. for 4\s. 


LA SALLE SCHOOL DISTRICT (P. O. La Salle), La Salle County, Ill. 
— Bond Offering.—Proposals will be received until J une 6 for $40,000 44% 
building bonds. Authority, vote of 170 to 19 at an election held March 23. 
Interest semi-annual. Due from 7 to 20 years. 


LAWRENCE COUNTY (P. O. Moulton), Ala.—Bonds Voted.—A propo- 
sition to issue the $120,000 turn — bonds ‘carried, reports state, by a vote 
of 857 to 603 at the election heid March 18 (V. 94, p. 721). 


LIBBY, Lincoln County, Mont.—Bonds to Be Offered Shortly.—We are 
advised that the $15,000 6% sewer-construction bonds voted recently 
(V. 04, p. 781) will be ‘advertised for sale at once. Due 20 years, optional 
after 10 years. 


LINCOLN, Neb.—Bond Of/fering.—Proposals will be received until 12 m. 
Apr. 20 by R. G. Ozman, City Clerk, it is stated, for $37,300 1-10-yr. (ser.) 
paving bonds at not exceeding 5% int. Int. semi-ann. Cert. check 
for $100 required. 


- LISBON SCHOOL DISTRICT (P.O. Lisbon), Ransom County, No. Dak. 
—Bonds Voted .—According to reports, propositions to issue $16, 000 4% 
bidg. bonds and $5,000 refunding bonds carried at a recent election. . 
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LITTLE RIVER DRAINAGE DISTRICT, Pottawatomie County, Okla. 
— Purchaser of Bonds.—The purchaser of the $50,000 5% 20-year drainage 
bonds sold on Feb. 19 (V. 94, p. 781) was the Oklahoma State Bank of 
Oklahoma City at and int. Denom. $1,000. Date March 1 1912. 
Interest May and November. . er 6 6 a 8 eo 6b, Crees. Cheam 


LORAIN, Lorain County, Ohio.—Bond Sale.—On March 22 the following 
premiums were offered for the two issues of 4%% coup. refunding bonds 
aggregating $58,808 78 (V. 94, p. 648): 

$44,362 53 $14,446 25 


paving bonds. sewer bonds. 


New First Nat. Bank, Columbus............------ $989 00 $246 00 
Stacy & Braun, Toledo______-_- SIAR SORA S RRS 848 65 206 69 
©. B. Denison & Oo.., Cleveland.................. 848 00 235 00 
We te een Oe Giice SIOIMRRU. Us nn cg cece ccadccccce 842 90 231 15 
Rudolph Kleybolte Co., Inc., Cincinnati......--.-- 811 94 221 03 
Hayden, Miller & Co., Cleveland..........--.---- - 804 00 220 00 
Breed & Harrison, Cincinnati_...............-... 727 55 175 22 
Western German Bank, Cincinnati_.........----- . 72600 189 00 
oe oo a cheb edeesacese 530 00 110 00 


Security Sav. Bank & Trust Co., Toledo... .-.--.--. -.--- - 260 50 


LYME TOWNSHIP (P. O. Bellevue), Huron County, Ohio.—Bond Sale. 
—dOn March 23 the $15,000 4%% coup. road-impt. bonds (V, 94, p. 721) 
were awarded to the New First Nat. Bank of Col. at 102.53 and interest. 
Other bids follow: 

Barto, Scott & Co., Col_....$15,376|Seasongood & Mayer, Cin. ..$15,157 
Hayden, Miller & Co., Clev.. 15,282|}S. A, Kean & Co., Chicago.. 15,000 
Otis & Hough, Cleveland..-.. 15,210 . 


MARLBORO, Middlesex County, Mass.—Temporary Loan.—A loan of 
$50,000 due Feb. 5 1913 was negotiated on March 23 with Curtis & Sanger 
of Boston at 3.72% discount and 50 cents premium. 


MEAGHER COUNTY SCHOOL DISTRICTZNO. 11, Mont.—Bonds Not 
Sold.—We are advised that no award has been made of $1,600 6% bonds 
offered on Feb. 29. 


MEDFORD, Middlesex County, Mass.—Temporary Loan.—On March 26 
a loan of $100,000, due $50,000 Nov. 27 1912 and $50,000 Dec. 18 1912, 
was negotiated with Curtis & Sanger of Boston at 3.76% discount and 
50 cents premium. os kava Picee bie ee a he oe A a 


MIAMI COUNTY (P. O. Troy), Ohio.—No Action Yet Taken.—We are 
advised, under date of March 21, that no definite action has yet been 
taken looking toward the issuance of the $200,000 road bonds recently 
authorized (V. 94, p. 505). 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—Bond Sale.— 
On March 25 the $10,000 4% renewal bonds (V. 94, p. 781) were awarded 
to F. M. Donoline, Sinking Fund Commissioner, New Brunswick, at par 
and int. Denom. $1,000. Date Feb. 151912. Int. F. & A. Due part 
yearly Feb. 15 from 1921 to 1930 incl. 


MILLBRAE SCHOOL DISTRICT (P. O. Millbrae), San Mateo County, 

al.—Description of Bonds.—The $15,000 5% 1-15-year (serial) building 
bonds awarded on March 4 to N. W. Halsey & Co. of San Francisco at 102.11 
—4.63% basis—(V. 94, p. 781) are in the denom. of $1,000 each and dated 
March 4 1912. Interest M. & S. 


MINNEAPOLIS, Minn.—Bond Sale.—Newspaper dispatches state that 
on March 28 the five issues of 4% coup. or reg. 30-yr. bonds (V. 94, p. 721) 
were awarded as follows: $100,000 permanent impt. bonds to the Wells 
& Dickey Co. of Minneapolis at 98.55, and the remaining issues to the Min- 
nesota Loan & Trust Co. and Northwestern Nat. Bank in Minneapolis, 
which bid jointly as follows: 99.40 for $200,000 bridge bonds, 98.51 for 
$175,000 sewer bonds, $100,000 park bonds and $500,000 grade-school 
bonds, and par and $1 premium for $100,000 permanent impt. bonds. 


MISHAWAKA, St. Joseph County, Ind.—Bond O/fering.—Proposals 
will be received until April 1, it is stated, for $70,000 4% funding bonds. 


MORROW COUNTY (P. O. Mt. Gilead), Ohio.—Bond Offering.—Pro- 
osals will be received until 11 a. m. April 12 by the County Comm’rs for 
4,480 4%% coupon Cardington Free Turnpike No. 1 refunding bonds. 

Auth. Sec. 7232 to 7309, incl., Chap. 8, Title 4, Part 2, Gen. Code; and 
Sec. 6956-16, Laws of Ohio, V. 102, p. 506. Denom. $440, $540 and $500. 
Date March 11912. Interest annually in March (except bond No. 1, the 
interest on which will be payable Sept. 1 1912). Due $440 Sept. 1 1912, 
$540 March 1 1914 and $500 yearly March 1 from 1915 to 1920,incl. Bonds 
to be delivered and paid for within 5 days after time of award. Bids must 
be unconditional. Certified check on a bank in Morrow County for 10% 
of bonds bid for, payable to Clifton Sipe, Auditor, required. Proposals 
must be made on blanks furnished by the Auditor. 


MORTON TOWNSHIP, No. Dak.—Bonds Voted.—Bismarck papers 
state that a proposition to issue $1,200 school-building bonds carried at a 
recent election. 


MOUNT VERNON, Westchester County, N. Y.—Bond Sale.—On March 
25 the $250,000 44% % 55.7-year (av.) reg. school bonds (V. 94, p. 781) were 
awarded to Estabrook & Co.of N. Y.at101.876andint. Other bids follow: 
Dominick & Dominick, Wm.A. Read &Co.,N.Y_$253,325 00 

PS $254,379 29| E.H.Rollins & Sons, N.Y. 252,977 50 
A.B. Leach & Co.,N.Y. 254,197 50|W.N. Coler & Co., N.Y. 252,875 00 
JohnD.Everitt&Co.,N.Y. 254,000 00} Clark, Dodge&Co., N. Y. 252,840 00 
R.L. Day & Co., N. Y_. 253,977 50! Douglas Fenwick & Co., 

Kountze Bros., N. Y__. 253,807 50 a. 252,067 50 
Harris, Forbes & Co., Ferris & White, N. Y_.. 252,025 00 
a We 253,557 50|Curtis & Sanger, N. Y.. 251,910 00 


NACOGDOCHES, Nacogdoches County, Tex.—Bonds Voted.—The ques- 
tion of issuing $65,000 electric-light-plant, sewerage and street-paving bonds 
received a favorable vote, it is stated, at an election held March 19. 


NASHVILLE, Davidson County, Tenn.—Bond Election.—An election 
will be held April 27 to vote on the question of issuing $200,000 market- 
aoe on and $150,000 street and bridge improvement 44% 

-year bonds. 


NAYLOR DRAINAGE DISTRICT NO. 1, Ripley County, Mo.—Bond 
Sale.—-On Feb. 6 $32,676 84 6% bonds were awarded to Farson, Son & Co. 
of Chicago at par. Denom. (64) $500 and (1) $676 84. Interest semi- 
annually at the County Treasurer’s office. Due $1,676 84 in 1914, $1,500 
yearly from 1915 to 1924 incl. and $2,000 yearly from 1925 to 1932 incl. 


NEW DECATUR. Morgan County, Ala.—Bond Sale.—We are advised 
that Goodrich & Crinkly, contractors, have sold to the Bessemer Nat. Bank 
in Bessemer the $14,700 aes. bonds dated Dec. 1 1911 (V. 93, p. 1550) 
and the $10,900 paving bonds dated Feb. 1 1912 (V. 94, p. 506). . 


NEW ORLEANS. La.—Bonds Authorized.—Local papers state that on 
March 21 the Commission authorizedthe issuance of $300,000 5% bonds for 
the extension and betterment of the Public Belt RR. These bonds are 
the first to be offered for sale under the Act of the Legislature which author- 
izes the Commission to issue $2,000,000, and are to be divided into three 
series containing 250 bonds of $100 each, 50 of $500 each and 50 of $1,000 
each. Series A will mature July 1 1958, series B July 1 1957 and series C 
July 11956. The entire issue may be redeemed at par and accrued interest 
July 11939. Interest is to be paid semi-ann. The bonds, principal and 
interest, are to be paid by preference from the revenues of the Public Belt 
RR., after deducting the expenses of operation and maintenance, and all 
revenues are pledged to secure the bonds and interest. If the revenues 
of the road shall be insufficient for the purpose stated, then a special tax 
of two mills shall be levied, it is said, upon all the taxable property of the 
city on and after Jan. 1 1943, and the entire proceeds of the tax shall be 
applied to the redemption of the bonds, principal and interest. 


NIAGARA FALLS, Niagara County, N. ¥Y.—Bond Sale.—On March 2r 
the $17,000 4% 18-year water ‘‘Series A’’ bonds (V. 94, p. 866) wer 
awarded to Adams & Co. of N. Y. at 103.32353 and int.—a basis of abou 
3.745%. Bids of par and accrued interest were received from Douglas 
Fenwick & Co. and R. M. Grant & Co. of N. Y 


NILES, Trumbull County. Ohio.—Bond Sale.—On March 20 the $8,200 
0 


4%% coup. sewer assess. nds (V. 94, p. 648) were awarded to Barto, 
Scott & Co. of Col. for $8,295 75 (101.167). 


NORTH HEMPSTEAD (P. O. Manhasset), Nassau County, N. Y.— 
Bond Offering.—Proposals will be received until 2 p. m. April 2 by P. J. 
Christ, Supervisor, it is stated, for $145,000 5-20-yr. (ser.) water bonds at 
not exceeding 5% int. Int. semi-ann. Cert. check for $2,000 is required. 

OAKLEY VILLAGE SCHOOL DISTRICT (P. O. Oakley), Hamilton 
County, Ohio.—Bond Sale.—On March 22 the $5,000 44% 10-year coup. 
tax-free bonds (V. 94, p. 722) were awarded to Mayer, Deppe & Walter of 
Cin. at 109.025 and int.—a basis of about 4.044%. Other bids follow: 


——— 


| Seasongood & Mayer, Cin_$5,416 50| Well, Roth & Co., Cin____$5,375 50 
Provident Savings Bank & First Nat. Bank, Norwood. 5,209 99 

Trust Co., Cincinnati... 5,405 00|Oakley Bank, Oakley...-- 5,189 99 
Atlas Nat. Bank, Cin_._.- ,395 00 


OAKMONT SCHOOL DISTRICT (P. O. Oakmont), Allegheny County, 
Pa.—Bond Offering.—Proposals will be received until 3 p. m. April 10 by 
M. W. Bottomfield, Treas., for the $110,000 4% coup. or reg. bonds 
(V. 93, p. 1416). Denom. $1,000. Date May 11912. Int. semi-ann. at 
the First Nat. Bank in Oakmont, subject to no deduction for State tax in 
Pa. Due $18,000 in 1917, 1922, 1927, 1932 and 1937 and $20,000 in 1942. 
Cert. check for 2% of bid, payable to ““Oakmont Sch. Dist.,’’ is required. 
[Tut 2 ‘tsinl motice of this bond offering will be found among the advertise- 
ments elsewhere it this Department. 


OCEANSIDE SCHOOL DISTRICT, San Diego County, Cal.—Bond Sale. 
—QOn March 18 $6,000 school bonds were awarded, it is stated, to G. C. 
Stephens & Co. of San Diego for $6,269, making the price 104.483. 


OMAHA, Neb.—Bonds Authorized.—An ordinance was passed March 12 
providing for the issuance of $400,000 444% coup. park renewal bonds, 
series 1912. Denom. $1,000. Date June 1 1912. nt. J. & D. at the 
fiscal agency of the State in New York. Due June 1 1932. 


ORANGE COUNTY (P. O. Hillsboro), No. Caro.—Bonds Voted.—A 
favorable vote was polled March 19, it is stated, on the proposition to issue 
the $250,000 road-const. bonds (V. 94, p. 722). 


OROVILLE GRAMMAR SCHOOL DISTRICT (P. O. Oroville), Butte 
County, Cal.—Bonds Voted.—The proposition to issue $45,000 5% bidg. 
bonds carried by a vote of 476 to 152 at an election held March 16 (V. 94, 
p. 579). Interest semi-annual. 


OXNARD, Ventura County, Cal.—Bond Election.—A vote will be taken 
on April 5 on propositions to issue $30,000 street-lighting-system and 
$100,000 water-works-system 5% 40-year bonds. 


PARIS, Lamar County, Texas.—Bond Sale.—N. W. Halsey & Co. of 
Chicago have been awarded at 101.13 and int. $15,000 (the unsold portion 
of an issue of $35,000) 5% 10-50-year (opt.) water-works bonds (V. 94, p. 
506). Denom. $1,000. Date Oct. 10 1911. Interest F. & A. 


PASADENA, Los Angeles County, Cal.—Bond O/fering.—Proposals 
will be received until April 15, reports state, for the $60,000 444% garbage- 
incinerator and site bonds voted Feb. 7 (V. 94, p. 506). 


PAULDING COUNTY (P. O. Paulding) , Ohio.—-Bond Sale.—On Mch., 22 
the three issues of 5% coupon road bonds aggregating $62,500 (V. 94, P. 
722) were awarded to Mayer, ° & Walter of Cincinnati for $64,444 13 
(103.11) and interest. ther b follow: 

FarmersBkg.Co., Paulding.$64,374 00|Seasongood & Mayer, Cin.$64,329 35 
Stacy & Braun, Toledo _.. 64,368 10] 


PIPESTONE COUNTY SCHOOL DISTRICT NO. 2, Minn.—Bonds Voted. 
—The question of issuing $16,000 4% bidg. bonds carried by a vote of 140 
to 14 at an election held March 12. We are advised that these bonds will 
be sold to the State of Minnesota. 


PITTSBURG SCHOOL DISTRICT (P. O. Pittsburg), Crawford County, 
Kan.—Bond Sale.—Papers state that H. T. Holtz & Co. of Chicago were 
awarded at 102.055 the $20,000 4%% 20-yr. bidg. bonds voted Jan. 30 
(V. 94, p. 430), it is stated. 


POCAHONTAS COUNTY (P. O. Pocahontas), lowa.—Bond Offering.— 
The Board of County Supervisors will offer for sale at 1 p. m. April 17 at 
the County Audlitor’s office, approximately $360,000 6% drainage bonds. 
J. A. Terry is County Auditor. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


POPE COUNTY (P. O. Golconda), I11.—Bonds Offered by Bankers.—H. T. 
Holtz & Co. of Chicago are offering to investors $10,000 4% 1-10-year 
(serial) jail bonds. Denom. $100. ate Jan. 11912. Interest J. & J. at 
the Fort Dearborn National Bank in Chicago. No other debt. Assessed 
valuation, $1,791,484. 


PORT WILLIAM SCHOOL DISTRICT (P. O. Port William), Clinton 
County, Ohio.—Bond Sale.—On March 15 $12,500 4%% building bonds 
(mentioned in V. 94, p. 369) were awarded to the Clinton County National 
Bank in Wilmington for $12,841 (102.72) and interest. Denom. $250. 
Date March 15 1912. Interest M. & S. Due in 1933. 


PREBLE COUNTY (P. O. Eaton), Ohio.—Bond Sale.—On March 2 
$6,962 444% bonds were awarded to G. M. Spacht of Eaton for $6,709 47, 
making the price 96.37. Interest M. & S. Due part each six months 
beginning Sept. 6 1912. 


QUINCY, Norfoik County, Mass.—Bond Sale.—On March 22 $50,000 
4% 9-yr. (av.) coup. water loan of 1911 bonds were awarded to Blake Bros. 
Se. of Boston at 103.11 and int.—a basis of about 3.593%. Other bids 

ollow: 

Adams & Co., Boston__.___.102.915| Estabrook & Co., Boston....102.409 
E.H. Rollins & Sons, Boston 102.796| Blodget & Co., Boston..-.-.-- 102.16 
Curtis & Sanger, Boston....102.52 

Denom. $1,000. Date March 1 1912. Int. M. & S. in Boston. Due 
tee iad Mch. 1 1913 to 1927 incl. and $1,000 yrly. Mch. 1 1928 to 
1932 incl. 

Bond Offering.—Proposals will be received until 12 m. April 2 by H. F. 
Tilden, City Treas., for $40,000 4% coup. sewer loan Act of 1911 bonds. 
Denom. $1,000. Date March 1 1912. Int. M. & S. in Boston. Due 
$2,000 yearly March 1 from 1913 to 1922 incl. and $1,000 yearly March 1 
from 1923 to 1942 incl. The bonds will be certified as to genuineness by 
the Old Colony Trust Co. of Boston, which will further certify that the 
legality of this issue has been approved by Ropes, Gray & Gorham of Bos- 
ton, a copy of whose opinion will accompany the bonds when delivered 
without charge to the purchaser. 


RACINE, Racine County, Wis.—Bonds Authorized.—Local papers state 
ew Council recently authorized the issuance of $26,000 school- 
site bonds. 


READING, Hamilton County, Ohio.—Bond Election.—Papers state that 
an election will be held April 2 to vote on a proposition to issue $35,000 
sewer bonds. 

RICEVILLE SCHOOL DISTRICT ie O. Riceville), Mitchell County, 
lowa.—Bonds. Voted.—An election held Feb. 5 resulted in a vote of 135 to 
74 in favor of the ) ae to issue $11,000 4%% 10-year building 
bonds. We are advised that these bonds will be sold at private sale. 


RIDGEFIELD PARK, Bergen County, N. J.—Bond Sale.—On March 26 
the $42,000 5% 20 \%-year coup. (with priv. of reg.) funding bonds (V. 94, 
p. 867) were awarded to C. H. Venner & Co. of N. Y. at 107.58. Other bids: 
N. W. Halsey & Co., N. Y._.107.285|R. M. Grant & Co., N. Y_.-.106.373 
Spitzer, Rorick & Co., N. Y.107.276| First Nat. Bank, Ridge. P’k.106.00 
Harris, Forbes & Co., N. Y..106.821|Adams & Co., N. Y--.--.---- 105.931 
Kean, Taylor & Co., N. Y._..106.675| Kountze Bros., N. Y.------ 105.682 
A. B. Leach & Co., N. Y_...106.579 


RIDGEFIELD TOWNSHIP, Huron County, Ohio.—Bond Sale.—On 
March 25 $10,000 5% bonds were awarded to the New First Nat. Bank of 
Columbus at 107.27. Other bids follow: 

Barto, Scott & Co., Col. ....$10,607|Seasongood & Mayer, Cin. ..$10,505 
Hayden, Miller & Co., Cleve. 10,568|S. A. Kean & Co., Chicago... 10,150 
Denom, $500. Date March11912, Int. M. &S. 


ROCHESTER, N. Y.—Note Sale.—On March 27 the $150,000 8-month 
notes (V. 94, p. 867) were awarded to Luther Robbins of,Rochester at 4% 
interest and $13 premium. Other bids follow: 

Irving Nat. Exchange Bank, N. Y ..4.10% interest 


H. Lee Anstey, New York ..-..-....4.25% int. and $10 premium 
Goldman, Sachs & Co., N. Y-..-..-..4.25% int. and $7 50 premium 
Bond & Goodwin, New York ..-..-..4.33% int. and $11 premium 


ROCKPORT VILLAGE SCHOOL DISTRICT, Cuyahoga County. Ohio.— 
Bond Offering.—Proposals will be received until 12 m. May 1 by W. J. 
Featherstone, Clerk Bd. of Ed. (P. O. West Park), for $20,000 5% bidg. 
bonds. Auth. Secs. 7625, 7626 and 7627, Gen. Code; also election held 
March 111912. Denom. $1,000. Date May 11912. Int. A. & O. at the 
Dist. Treas. office. Due $1,000 yearly Oct. 1 from 1921 to 1940, incl. 
Cert. check for 10% of bonds bid for, payable to the Dist. Treas., required. 


ROSCOE SCHOOL DISTRICT (P. O. Roscoe), Coshocton County. Ohio. 
—Bonds Voted.—A favorable vote was cast on March 25, it is stated, on the 
question of issuing $10,000 school-building bonds. 





ST. ANTHONY SCHOOL DISTRICT (P. O. St. Anthony), Marshall 
County, lowa.—Bond Offering.—Proposals will be received until April 17 
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a ue + ta 5% bldg. bonds. Authority vote of 69 to 4 at an election held 
eb. ‘ 


ST. LOUIS COUNTY COMMON SCHOOL DISTRICT NO. 35 (P. O. 
Buhl), Minn.—Bond Offering.—Proposals will be received until 8 p. m. 
April 9 by G. R. Barrett, Dist. Clerk, for $100,000 5% bidg. bonds. De- 
nom, $1,000. Date May 11912. Int.M. & N. Due $10,000 May 1 1915 
and 1916 and $20,000 yrly. May 1 from 1917 to 1920 incl. Cert. check ona 
State or national bank in St. Louis Co. for $2,000, payable to the District 
Treas., required. 

A similar issue of bonds was awarded on Feb. 5 to the First Nat. Bank 
of Chicago (V. 93, p. 506). 


ST. LOUIS COUNTY SCHOOL DISTRICT NO. 24 (P. O. Biwabik) , Minn. 
—Bond Offering.—Proposals will be received until 8 p. m. April 9 by F. S. 
Dane, Clerk School Board, for $125,000 school bonds at not exceedin 

6% int. Date April 11912. Int. F. & A., except the first installment o 

interest, from the date of bonds to Aug. 11912. Due $14,500 Aug. 1 1917 
and 1918 and $12,000 yearly Aug. 1 from 1919 to 1926 incl. Cert. check 
for $2,000, payable to O. E. Everett, Treas., required. 


SAN ANGELO, Tom Green County, Texas.—Bonds Voted.—By a vote of 
425 to 36, the proposition to issue $50,000 5% 20-40-year (opt.) street-impt 
bonds carried at an election held March 19. 


SAN FRANCISCO, Cal.—Bond Offering.—-Proposals will be received until 
3 p.m. April 8 by J. S. Dunnigan, Clerk Board of Supervisors, for $400,000 
4%% Geary Street Ry. bonds. Denom. $1,000. Date July 11910. Int. 
J. & J. at the City Treas. office or at the fiscal agency of San Francisco in 
New York City, at the option of the holder. Due $20,000 yearly from 
1915 to 1934 incl. Bonds are exempt from all taxation in California. Bids 
must be made on a blank form furnished by the city and be accompanied by 
a cash deposit or certified check for 5% of bid, payable to the Clerk of the 
Board of Supervisors. Deposit need not exceed $10,000. The legality of 
the bonds has been approved by Dillon & Hubbard of New York City, a 
copy of whose opinion will be delivered to the purchaser. The bonds to be 
delivered and paid for within 10 days after the adoption of the resolution of 
award. Purchaser to pay accrued interest. Bids to be unconditional. 


SAN FRANCISCO, Cal.—Bonds Voted.—The proposition to issue the 
$8,800,000 city-hall and civic-centre bonds (V. 94, p. 430) carried at the 
election held March 28, according to reports. 


SANGER UNION HIGH SCHOOL DISTRICT, Fresno County, Cal.— 
Bond Offering.—Local papers state that the Board of Supervisors will offer 
for sale on April 12 the $60,000 25-year building bonds voted Feb. 28 
(V. 94, p. 782). 

(P. O. 


SAN JOAQUIN COUNTY Stockton), Cal.—Bond Sale.—On 
March 26 the $250,000 5% highway bonds (V. 94, p. 723) were awarded to 
N. W. Halsey & Co. of San Francisco at 106.8252. 


SANTA MARIA, Santa Barbara County, Cal.—Bond Sale.—On March 18 
$75,000 5° sewer bonds were awarded to J . H. Adams & Co. of Los Angeles 
for $75,970 (101.293) and int. Denom. $1,000. Date Jan. 11912. Int. 
J. & J. Due $2,000 yearly. 


SCHUYLER, Herkimer County, N. Y.—Bond Sale.—On March 20 the 
$12,529 66 6 1-3-yr. (av.) road ponds (V. 94, p. 782) were awarded to 
W.N. Coler & Co. of N. Y. for $12,571 75, making the price 100.33 for 
4%s. Denom. (7) $1,500 and (1) $2,029 66. Date March 11912. Int. 
annually in March. 


SCOTT COUNTY (P. O. Forest), Miss.—Bonds Voted.—The proposition 
to issue the $75,000 6% road-const. bonds in Supervisor’s Dist. No. 1 
(V. 94, p. 649), carried, it is stated, at an election held March 20. 





SCOTTS BLUFF, Scotts Bluff County, Neb.—Bond O/ffering.—Proposals. 
will be received until April 15 for $12,000 5% sewer bonds. Authority, 
yore . rae 141 at an election held Nov. 7. Due Jan, 1 1932, opt. after 

an. 


SELMA, Dallas County, Ala.—Bonds Voted.—The proposition to issue 
the $35,000 school bonds (V. 94, p. 506) received a favorable vote, it is 
stated, at the election held March 25. 


SHEBOYGAN, Sheboygan County, Wis.—Bond Election.—The question 
of ene, 95 S009 5% 20-year city-hall bonds will be submitted to a vote 
on April 2. 


SKAGIT COUNTY (P. O. Mt. Vernon), Wash.—Bond Sale.—Concernin 
the sale of the $150,000 road-repair bonds to Carstens & Earles, Inc., 0 
Seattle, the purchaser informs us that the sale was made subject wholly to 
a favorable Supreme Court decision on the question whether or not the 
resulting funds were properly used in improving roads in general, as dis- 
tinguished from roads in particular, the voters not having specified nor 
having been given a chance to specify the particular roads to be improved. 


SOUTH ORANGE TOWNSHIP SCHOOL DISTRICT, Essex County 
N. J.—Bond Offering.—Proposals will be received until 8 p. m. April 8 
by the Finance Committee for $65,000 444% coup. school bonds. Denom, 
$1,000. DateJuneii1912. Int.J.&D. Due $5,000 in 20 years, $10,000 
in 21 years, $10,000 in 22 years, $20,000 in 23 years and $20,000 in 24 years, 
Cert. check on a national bank or trust company for 3% of bonds bid for, 
payable to the Bd. of Ed., required. Purch. to pay accrued int. Bonds 
will be certified as to genuineness by the U. S. Mtge. & Trust Co. of N. Y. 
Bids to be made on blanks furnished by the District. H. H. Tucker is 
District Clerk, Columbia School, South Orange. 

SOUTH PORTLAND, Me.—Temporary Loan.—On March 26 a loan of 
$60,000, due $20,000 Dec. 1 1912, $20,000 Jan. 1 1913 and $20,000 Feb, 1 
1913 was negotiated with Curtis & Sanger of Boston at 4.48% discount and 
$1 25 premium. 

SPENCERVILLE, Allen County, Ohio.—Bond Sale.—On March 23 the 
$3,000 7-12-year (serial) armory and $3,000 1-6-year (serial) municipal 
electric-light-plant 4% bonds (V. 94, p. 649) were awarded to L. Y. Coch- 
ran at parandint. A bid was also received from the Rud. Kleybolte Co., 
Inc., of Cincinnati. 

SPRINGFIELD SCHOOL DISTRICT (P. O. Springfield) Sangamon 
County, Ill.—Description of Bonds.—The $150,000 building bonds to be 
submitted to a vote on April 2 (V. 94, p. 867) bear interest at a rate not 
exceeding 4%% and are payable $7,500 yearly for 20 years. 


STAMFORD, Fairfield County, Conn.—Bond Offering.—Proposals will 
be received until 12 m. April 15 by W. N. Travis, City Treas., at the Stam- 
ford Nat. Bank for $150,000 park and $30,000 sewer 4% bonds. The sewer 
bonds are coupon in form, and bids for the park bonds may be made for 
fully registered bonds or for coupon bonds, registered as to principal only. 
Int. semi-ann. at the Merchants’ Exchange Nat. Bank, New York. Due 
30 years from May 11912. Cert. check or bank draft for 2% of bonds bid 
for required. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


SUNDANCE, Crook County, Wyo.—Bond Offering.—Proposals will be 
received until May 1 by E. Rounds, City Treas., for $18,000 6% 15-30-yr. 
opt.) gone bonds. Int. annual. Cert. check for 5% of bonds bid for 
required. 
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PUBLIC STATEMENT 
PORT OF SEATTLE, WASHINGTON 


$110,000 
OAKMONT, PA. 


The Port of Seattle District (co-termi- 
nus with King County, Wash., in which 
the City of Seattle is located), was au- 
thorized by vote of the people on 
March 5, 1912, to issue bonds in the 
sum of $3,000,000, and an additional 
sum of $2,000,000 when needed, for 
the purpose of permitting the Kp 4 
ment of some part of the terminal facili- 
ties in this port, possibly patterned after 
the Bush Terminal System of New York. 

It is the present thought of the Port 
Commission, which is charged with the 
administration of this fund, to invite 
co-operation of private capital in the de- 
velopment of such project,and to that end 
it invites proposals for such cooperation. 

In general terms, the basis of co- 
operation would be as follows: 

The Port Commission will acquire the 
bulk of the land needed and will erect 
thereon the necessary piers and sheds. 
These structures and the additional lands 
acquired by the Commission will be 
leased upon equitable terms to the co- 
operating company, which will be ex- 
pected to add such structures from its 
own funds as may be necessary to com- 

lete the development on a compre- 
ensive basis. The investment of pri- 
vate funds must be not less than half 
that of the Port District. 

The rental to be paid to the Port Dis- 
trict will be based upon first cost to the 
District, and must be not less than the 
interest on the bonds and one per cent 
additional. Provision will be made for 
the disposition of privately-built struc- 
tures at the termination of the leases. 








The initial development will probably 
require about $3,000,000 of Port Dis- 
trict funds and $1,500,000 of company 
funds. Additional expenditures will 
be contingent upon the growth of busi- 
ness. 

The site of the proposed terminal de- 
velopment is one of the most advan- 
tageous in the world. Vessels can pass 
to berth directly from deep water with- 
out the aid of tug or pilot. The harbor 
is one of the most perfect natural har- 
bors in existence, centrally situated on 


_the sheltered inland sea of Puget Sound, 
entirely free from dangerous storms, 


ice, shoals or any of the ordinary handi- 
caps to navigation. 

xisting facilities for deep sea-ship- 
ping in the Port of Seattle comprise 
about 14,500 lineal feet of berthing 
space, and to this the Port Commission 
will soon add 6,000 feet, exclusive of 
the proposed terminal development. 

The Port is served by all the trans- 
continental railroads terminating in the 
Northwest, and every portion of the har- 
bor is in direct connection therewith. 

Seattle is the largest city in the Pacific 
Northwest, with a population of about 
250,000. It is the natural terminus of 
shipping routes to this coast, the natural 
entrepot for Alaska and Oriental trade, 
and the natural distributing centre for 
the interior Northwest. 

The Port Commission invites corre- 
spondence looking to an arrangement 
along the lines above suggested, and will 
furnish additional information upon re- 
quest. 








Bolger, Mosser & Williaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 


SEND FOR LIST. 


19*South La Salle St., CHICAGO 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 
SEASONGOOD & MAYER 
Ingalls Building 
CINCINNATI 





SCHOOL DISTRICT BONDS 


Sealed bids will be received by the undersigned 
until three o'clock P. M. April 10, 1912, for the 
roposed issue of $110,000 of Oakmont School 
istrict building bonds, which indebtedness has 
been duly authorized by the electors of said Dis- 
trict, as more duly appears in papers filed at 
No. 5 November Sessions, 1911, the office of 
the Clerk of Courts of Allegheny County, Pa. 
The bonds will be dated May 1, 1912, and will be 
coupon or registered bonds in denominations of 
$1,000, bearing interest at the rate of 4 per cent 
apd annum, payable semi-annually, at the First 
ational Bank, Oakmont, Pa., ee to no 
deduction for State tax in Pennsylvania. A pro- 
portionate number of the bonds will mature at 
five-year intervals up to thirty years from date, 
viz., 18 in each of the years 1917, 1922, 1927, 
1932, 1937, and 20 bonds in the year 1942. 
Certified check to order of Oakmont School Dis- 
trict, in two per cent of the amount bid, must ac- 
company each bid. The right is reserved to re- 
ject any or ali bids. 
March 26, 1912. 
M. W. BOTTOMFIELD, Treasurer 





$360,000 


Pocahontas County, lowa 
DRAINAGE BONDS 


The Board of Supervisors of Pocahontas County, 
Iowa, will offer for sale approximately $360,000 
6% drainage bonds at the Auditor’s office in Po- 
cahontas, Iowa, on April 17th, 1912, at one 
o’clock P. M. 

Open bids. Certified check required. 

Bonds will be offered on 12 districts. 

Land worth an average of $100 per acre. 

Board reserves right to regoot any and all bids. 
For further information write to 

J.A. TERRY, County Auditor, 
Pocahontas, Iowa. 


$40,000 


Chippewa County, Mich. 


REFUNDING BONDS 


Sealed bids will be received at the office of the 
County Clerk of Chippewa County, Michigan, u 
to three o’clock p.m. on APRIL 9TH, A. D. 191 
and then peasy onenes. for the pareness of 
$40,000 Chippewa County Refund Bonds, 
dated May 15th, 1912, due 15 years after date, 
bearing interest at the rate of 4% per cent per 
annum, payable semi-annually. The Board of 
papery meee reserve the right to reject any or all 

s 


For further information, ad 
HERBERT L. PARSILLE, 
County Clerk, 
Sault Ste. Marie, Michigan. 
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TACOMA, Wash.—Bond Offering.—Proposals will be received unti 
2. p. m. April 18 by W. W. Seymour, Mayor, for $300,000 Green River 
Gravity Water System, $68,000 Puyallup River Bridge and $475,000 New 
Eleventh Street Bridge 20-year bonds at not exceeding 5% int. Denom. 
$1,000. Interest semi-annual at the agency of the State in New York. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


TERRELL, Kaufman County, Tex.—Bond Election.—Reports state that 
ap a a ons to issue $25,000 water-works and $20,000 paving bonds will 
submitted to a vote April 1. The question of issuing sewerage bonds 
will, it is further stated, shortly be presented to the voters. gj .: wadBsdd 


* THOMPSON, Winnebago County, lowa.—Bonds Not Sold.—We are ad- 
vised that the $5,000 5 6% water bonds offered on March 4 (V. 93, p. 1552) 
were not sold on that day. as ° . ° . ° ° . ° ° ° . . . ° . . a 


TIPTON COUNTY (P. O. Tipton), Ind.—Purchaser of Bonds .—The pur- 
chaser of the 4 4% 10-yr. gravel-road bonds, Sagroreting oot. oe) awarded 
on March 11 (V. 94, p. 867), was D. Miller, at par. ate April 1 1912. 
Interest M. &N. -- - . eb re . «2 Ss ibe ae Te uy 


TROY MILLS SCHOOL DISTRICT (P. O. Troy Mills), Linn“County, 
lowa.—Bonds Voted.—An election held March 16 resulted in favor of a pro- 
position to issue $5,000 bldg. bonds. Due 10 years, opt. $100 or more at 
any int.-paying date. The vote was 53 “‘for’’ to 23 ‘against.’ ~:ecja\iatdesd 


UNDERWOOD, McLean County, No. Dak.-—Bond Offering.—Proposals 
will be received until April 2 by J. E. Miller, Village Clerk, for $2,000 7% 
coup. tax-free fire dept., city-hall and street-impt. bonds. Auth. Chap. 
312, Laws of 1911; Art. 11, Chap. 32, Pol. Code of Rev. Stat. of 1905. 
Denom. $100. Date April 2 1912. Int. ann. in April at New York or 
Chicago. Due April 2 1932. Cert. check for $200, payable to the Vil. 
Clerk, required. No bonded debt at present. Floating debt, $1,500. 
Assessed valuation for 1911, $92,716. 


UNION IRRIGATION DISTRICT, Cameron County, Texas.—Bond 
Offering.—Proposals will be received until 10 a. m. April 16 by the Board of 
Directors at Raymondville for $100,000 5%% gold engineering and right- 
of-way bonds. Int. ann. on Jan. 1 at place desired by purchaser. Due 
serially in 21 to 30 years. Cert. check for $2,500, payable to A. T. Wood- 
house, required. No debt at present. Assessed valuation $756,000. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


—& VENTNOR CITY (P. O. Atlantic City), N. J.—Bond O/ffering.—Pro- 


poses w ll be received until 8 p. m. April 3 by E. S. Royal, City Clerk, fo- 
15,000 5% 40-yr. park-impt. bonds, it is stated. Int. semi-ann. Cert. 


check for 2% is required. 
VICTORIA COUNTY (P. O. Victoria), Tex.—Bond Sale.—Local papers 
state that the $200,000 5% 20-40-year (opt.) road-impt. bonds offered on 
March 11 were sold at par to the Commerce Trust Co. of Kansas City or 
March 16. Si ae oe oe Uk i. i OR a Oe | ee es eee, ee 
*> VIENNA, Clark County, So. Dak.—Bond Sale.—On March 1 the $8,000 


5% coup. tax-free funding bonds (V. 94, p. 507) were awarded to C. H. 
Coffin of Chicago at 100.10. * ***#@sjeg ute Slt tt 


FAVIENNA TOWNSHIP (P. O. Vienna), Trumbull County, Ohio.—Bond 
Sale.—On March 25 the $25,000 5% road-impt. bonds (V. 94, p. 783) were 





auaeter to the New First Nat. Bank of Columbus at 105.10 and int. 
ow: 

Otis & Hough, Cleveland.$26,260 00 age Foy & Mayer, Cin.$26,101 00 
Tillotson & WolcottCo.,Cle. 26,165 00; Weil, Roth & Co., Cin... 25,692 50 


WALLINGFORD, New Haven County, Conn.—-Bond Sale.—On Mch., 22 
the $40,000 44% coup. a oF and impt. bonds (V. 94, p. 783) were 
awarded to C. H. Venner & Co. of N. Y. at 101.33. Other bids follow: 
Bond & Goodwin, Boston_..101.11 
Harris, Forbes & Co., N. Y..101.091 
Lee, Higginson & Co., Boston101.03 
Estabrook & Co., Boston.._.100.819 
E.H. Rollins & Sons, Boston100.777 
Merrill, Oldham & Co., Bost.100.539 


Othe 


Curtis & Sanger, Boston._..100.43 
Edgerly & Crocker, Boston._100.401 
A. B. Leach 


. & Co., Boston. 100.39 
Blake Bros. & Co., Boston. .100.37 
N. W. Halsey & Co., Boston_100.345 
Hincks Bros. & Co., New Hav100.30 
Blodget & Co., Boston 00.53 Dime & Co., Boston 00.277 





; Bosto 1 
Spitzer, Rorick & Co., N. Y_100.473;| Dime Savings Bk., Wallingf_100 

Interest ay dae in April and October. 

The above bonds are now being Oiiered by C. H. Venner &Co., at prices 
to yleld 4.10%. 

WALTER SCHOOL DISTRICT (P. 0. Walter), Comanche County, Okla. 
—Bond Sale.—G. R. Broadwell & Co. of Oklahoma City were awarded 


$30,000 6% 25-yr. funding bonds. Denom. $1,000. 
Int. J. & J. 


WALTHAM, Middlesex County, Mass.—Bond Sale.—On March 28 the 
$20,000 school and $12,000 street 4% bonds (V. 94, p. 867) were awarded 
to Curtis & Sanger of Boston at 102.22. Denom. $1,000. Date April 1 
1912. Int. A. & O. Other bids follow: 
Adams & Co., Boston____102.719 for $20,000 and 101.313 for $12,000 issue 
E.H.Rollins & Sons, Bost.102.556 for $20,000 and 100.556 for $12,000 issue 
Blodget & Co., Boston___.102.54 for $20,000 and 101.11 for $12,000 issue 
Blake Bros. & Co., Boston.101.93 for both issues 
R. L. Day & Co., Boston_.101.719 for both issues 
Estabrook & Co., Boston._.101.51 for both issues 


WAPANUCKA, Johnson County, Okla.—Bond Sale.—On March 18 
the $7,000 6% 25-yr. coup. water-works bonds (V. 94, p. 723) were awarded 
to « & Dow of Fort Smith at par. Other bids follow: 

R. J. Edwards, Okla. City.__.94.50|John Nuveen & Co., Chicago._..94 


WARDNER-KELLOGG INDEPENDENT SCHOOL DISTRICT NO. 6, 
Shoshone County, Idaho.—Bond Sale.—On March 15 $25,000 10-20-yr. 
(opt.) high-school-bidg. bonds were awarded to the First Nat. Bank of 
Kellogg at 100.828 and int. for 5s. Authority vote of 196 to 45 at an 
election held Jan. 27. Denom. $1,000. Date March 15 1912. Int. 
M. & S. at the Treasurer’s office. Total debt, including this issue $35,000. 
Assessed valuation $2,352,694. 


WARREN COUNTY, N. Y.—Bond Offering.—Proposals will be received 
until April 2 by J. Bazinet, Co. Treas, (P.O. Glen; Falls), for $50,000 5% 
reg. road bonds. Denom,. $1,000. Date March 30 1912. Int. F. & A. in 
elk pg exchange. Cert. check for $1,000, payable to the Co. Treas., 
required. 

A like issue of bonds was awarded on Jan. 20 to Farson, Son & Co. of 
N. Y., but subsequently refused by that firm (V. 94, p. 649). 

WASATCH COUNTY HIGH SCHOOL DISTRICT, Utah.—Description 
of Bonds.—The $50,000 5% 5-20-yr. (opt.) bldg. bonds awarded on Feb. 24 
to E. H. Rollins & Sons of Denver at 100.33 ,int. and blank bonds. (V. 94, 
+ “a are in the denom. of $1,000 each and dated March 1 1912. Int. 


WASHINGTON MAGISTERIAL DISTRICT NO. 5&5, Norfolk County, Va. 
—Bond Offering.—Proposals will be received until 12 m. April 9 by the 


Date Jan. 31 1912. 








NEW LOANS. 


$843,000 


City of Tacoma, Washington 


WATER AND BRIDGE BONDS 


Notice is hereby given that on THURSDAY, 
APRIL 18TH, 1912, at 2 o’clock p. m., at the 
office of the Mayor of the City of Tacoma, Wash- 
ington, in the City Halli in said City, sealed bids 
will be received for the following-described bonds: 

1. Bonds numbered from 201 to 500 both in- 
clusive, in the sum of $300,000 of the issue au- 
thorized by Ordinance No. 3982, approved Janu- 
ary 6th, 1910, and providing for the construction 
of the Green River Gravity Water System. Said 
bonds shall be the general bonds of said City of 
the par value of $1,000 each, payable in twenty 
years from the date of the issue of bonds numbered 
from 1 to 200, with interest at not exceeding 5% 
per annum, payable semi-annually at the fiscal 
agency of the State of Washington in New York 
City, and known as GREEN RIVER GRAVITY 
WATER SYSTEM BONDS. 

2. Bonds numbered from 1 to 68 both inclusive, 
in the sum of $68,000 of the issue authorized by 
Ordinance No. 4292 of said City, passed Septem- 
ber 2ist, 1910, and providing for the construction 
of a bridge over the Puyallup River in said City. 
Said bonds will be the general bonds of the City of 
Tacoma of the par value of $1,000 each, payable 
in twenty P Aya from date of issue, with interest 
not exceeding 5% per annum, payable semi- 
annually at the fiscal agency of the State of Wash- 
ington in New York City, and known as CITY 
OF TACOMA PUYALLUP RIVER BRIDGE 
BONDS. 

3. Bonds numbered from 1 to 475 both inclu- 
sive, in the sum of $475,000 of the issue authorized 
by Ordinance No. 4294 of said City, approved 
September 21st, 1910, and providing for the 
construction of a bridge over the City waterway. 
Said bonds will be the general bonds of said city 
of the par value of $1,000 each, payable in twenty 
years from date of issue, with interest not ex- 
ceeding 5% per annum, payable semi-annually 
at the fiscal agency of the State of Washington in 
New York City, and known as CITY OF TACOMA 
NEW ELEVENTH STREET BRIDGE BONDS. 

Bids for said bonds will be received based on 
the interest proposed by the bidder, which cannot 
exceed 5%. The right is reserved by the City 
to award the bonds, or any part thereof, to the 
highest and best bidder, or reject all bids: and the 
right is also reserved to require a bond or deposit 
from the successful bidder to secure the falthful 
pesormance of his contract to take and pay for 

onds awarded. 

For all information apply to John F. Meads, 
City Controller. Dated Tacoma, Wash., March 
14th, 1912. 

SINKING FUND BOARD, 
W. W. SEYMOUR, Mayor. 
JOHN F. MEADS, City Controller. 
RAY FREELAND, Commissioner of Finance. 











ESTABLISHED 1885. 


H. C. SPEER & SONS CO. 
First Nat. Bank Blidg., Chicago 
SCHOOL, 

COUNTY AND MUNICIPAL BONDS 





NEW LOANS. 


$350,000 


CITY OF HOBOKEN, N. J., 


SPECIAL TAX ARREARAGE BONDS 


PRINCIPAL ~ AND WINTEREST * PAYABLE 
FROM THE RECEIPT OF TAXES 
NOW IN ARREARS. 

Public notice is hereby given in accordance with 
a resolution of the Council of the City of Hoboken, 
passed on the 27th day of March, 1912, and duly 
approved on the 28th day of March, 1912, that 
sealed proposals for the purchase of bonds of the 
City of Hoboken, to be known as “Special Tax 
Arrearage Bonds,’’ in the amount of Three hun- 
dred and fifty thousand dollars ($350,000) to run 
for a period of ten years from April 1, 1912, 
coupon or registered, at the option of the bidder, 
will be received at a meeting of the Council to 
be held on 
WEDNESDAY AFTERNOON, APRIL 10TH, 

1912, AT FOUR O'CLOCK. 

Bidders to state price on bonds bearing interest 
at the rate of five per cent. (5%) per annum, pay- 
able semi-annually. All moneys received by the 
City of Hoboken as principal and interest on 
account of said taxes in arrears and for the 
arrearage of which said bonds are issued are 
hereby pledged and appropriated to the Sinking 
Fund Commissioners of the City of Hoboken for 
the payment of the principal and interest of the 
said bonds. 

The bonds will be prepared and certified as to 
genuineness by Knickerbocker Trust Company of 
New York City. 

All rere, to be directed to the Mayor and 
Council of the City of Hoboken, N. J., and shall be 
accompanied by a certified check on a national 
Pen B00) trust company for five thousand dollars 
(99, ). 

The Mayor and Council of the City of Hoboken 
reserve the right to reject any or all bids if deemed 
in the interest of the City so to do. 

By order of the Council. 

JAMES H. LONDRIGAN, 
City Clerk 











F. WM. KRAFT 
LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bonds 
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HODENPYL, HARDY & CO. 
7 Wall St., New York 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES! 





BONDS FOR SALE. 





Union Irrigation District, 
Raymondville, Texas 


BONDS FOR SALE 


$100,000 21 to 30-year 5%% Bonds. 
payable annually. Interest and Principal of 
these Bonds payable from taxes levied upon 
the lands of the district annually. 


The Union Irrigation District, In Cameron and 
Hidalgo Counties, Texas, desires to sell $100,000 
par value of bonds. These bonds are payable at 
the place designated by the purchaser; they bear 
interest at rate of 54% annually, payable Janu- 
are first. They mature serially from 21 to 30 years. 

Notice is hereby given that sealed proposals for 
the purchase of said bonds will be received by 
the Board of Directors of the Union Irrigation 
District at Raymondsville, Texas, and opened 
in public on the 16TH DAY OF APRIL, A. D. 
1912, at ten A. M. All bids must be accompan- 
ied by certified check for $2,500, payable to A. T. 
Woodhouse, President of the Board of Directors 
of the Union Irrigation District, as an evidence 
of the good faith of said proposed purchaser. 

The Union Irrigation District comprises 86,400 
acres at present time; applications are pen i: 
for an addition to this district by the owners * 
24,000 acres; assessed valuation of the district 
for 1911, $756,000; actual valuation of property 
of the district, about $3,000,000; population of 
the district about 1,200; number of landowners 
about 700. Outstanding bonded indebtedness 
of the district, none; floating indebtedness, none. 

A. T. WOODHOUSE, President. 
CLYDE W.STEPHENSON, Secretary. 


ee me ee ae 


NOTICE TO ENGINEERING CONTRACTORS. 


Notice is hereby given that sealed proposals will 
be received at the office of the Board of Direc- 
tors of the Union Irrigation District for the Pre- 
liminary Field Engineering for the Gravity Irrl- 

ation System at eleven o’clock A. M., APRIL 
ieTH. A. D. 19132. 

This Preliminary Engineering includes 165 
miles Preliminary line; 474 square miles Topo- 
graphy; 131 miles of Located line; and necessary 
information incident thereto. Plans and speci- 
fications for this Preliminary Engineering are now 
on file, and open to inspection at the office of the 
District Engineer, Raymondville, Texas. 

Bidder will be required to purchase the entire 
$100,000 bond issue, as advertised above, and 
pay for same at not less than the par value thereof. 
Proposal must be accompanied by certified check 
for 5% of the amount bid. Proposal must be 
on blanks furnished by the District Engineer. 

VERNE L. CONRAD, District Engineer. 
Raymondville, Texas. 


Interest 





—— 


Charles M. Smith & Co 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUIL 
CHICAGO 
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County Clerk at Portsmouth for $20,000 5% school impt. 
semi-annual. T. W. Butt is Clerk Board of Education. 


WATERTOWN, Middlesex Gounty. Mass.—Tempor Loan.—On 
Mech, 22 a loan of $150, 000 due $100,000 Sept. 23 1912 rea $50,000 Oct. 10 
1912, was negotiated with Bond & Goodwin of Boston at 3.54% ‘discount. 


win, AuPyS Senogr t Ping ‘March ‘th (P. o: Bee auoun), Fos Foad a wae County, 


25,000 and local rrestere $12,500 re cel 3%% and om bende at par. 
t.ann. in Feb. Due from 1 to 15 years. 


WAURIKA, Jefferson County, Okla.—Bond Sale.—Reports state that 
an issue of $7, 500 water-works-impt. bonds was purchased by an Okla- 
homa City bank. 


WEBB CITY SCHOOL DISTRICT (P. O. Webb City), 
Mo.—Bonds 


bonds. Interest 


Jasper County 
thy .—According to reports, a proposition to issue $10, 006 


WESTERN BRANCH MAGISTEE FAL DISTRICT HO. ats » Norfolk County, 
Va.—Bond Offering.—Proposals be received until April 9 by the 
County Clerk at Portsmouth for $31, 600 refunding and $20 000 school-impt. 
5% 20-year bonds. Int. semi-annual. W. TT. Parker is Clerk of Bd. of Ed. 


WHITE NTY (P. O. Ronticeto) ind. —Bond Offering.—Proposals 


will be received until 12 m. April 2 . Fisher, County Auditor, for 
the following 5% cou 


$14,355 00 Minch ¢ et 
13,615 43 


n bonds: 

ditch-construction bonds. enews. (20) $500, (10) 
435 50. Due $1,435 50 rosy for 10 
an Be 4 et al ditch-construct on bon ge EO (20) $500, 

ar 36154. Due $1,361 54 yearly for 10 years 

Interest J. at the Monticello National Bank, Monticello. Certified 
check for 3500 required. 

Proposals will also be received until 12 m. May 7 for 520, 000 4%% coupon 
bridge-construction bonds. Denom. $500. Int. J. & D. beginning June 1 


1912, bag Ag at the Farmers’ State Bank, Monticello. Due $6,000 yearly 
Dec. 1 from 1916 to 1925, incl. Certified check for $500 required. 


WHITE yeaa bw SCHOOL DISTRICT (P. O. White Haven), Luzerne 


County, Pa.-—B n March 19 the vote on the question of issu- 
ing 330° 000 building bonds was 128 to 91. 


WILKINSBURG, Allegheny County, Pa.—Bond Sale.—On March 20 
$50,000 444% impt. bonds were purchased by N. W. Halsey & Co. of New 
York at 101.835 and int. Denom. $1,000. Date March 1 1912. Int. 


M. & S. Due $2,000 yearly from 1922 to 1934, incl., and $3,000 yearly 
from 1935 to 1942 incl. 


WILKINS TOWNSHIP SCHOOL DISTRICT, 
Bond Offering.—Proposals will be received unti 
Cunningham, Secy. of School Board, (P. O. 
Creek), for $37,000 4%% school bonds. 
at the Braddock Nat. Bank, Braddock. Due $2,000 yrly. beginning in 
1917. Bonds are tax-free in Pennsylvania. Cert. check on a national 
bank for $500 required. 


WILMINGTON, New Castle County, Del.—Bond Sale.—On March 28 
the $45,000 4% 23-year reg. refunding water bonds (V. 94, p. 783) were 
awarded to R. M. Grant & Co. of N. Y. at 97.86. Other bids follow: 

N. W. Halsey & sh N. Y...97.814| Harris, Forbes & Co., of Y_.97.319 


Estabrook & Co. a A 
Kountze Bros., N.Y 97.643 |Security Trust Co 
por & Co., N. Y 97.567\|C. H. Venner & Co., 
a Fenwick & Co., N. ¥.97.391| Seasongood & Mayer, Cin... _96. 533 
win of New York. 


id was also received from Bond & G 


Allegheny County. Pa.— 
April 6 by A. 

Lock Py No. 205, Turtle 
Date April11912. Int. A. & O. 





cals Will be Fece Norte. f fo e Sani Mich z7Bons O ee ng.—Pro- 
oes. 6 by J. Campbell, Twp. Clerk 
O. vf 2.58 the $50. 000. 3% c coup. bwcrtaee bonds voted 
a. 27 a 581). Denom $1,000. Int. semi-annual at the First 
Nat. Bank = Devrolt. ‘Due $1,000 yrly. from 1913 to 1919, incl., $2,000 
yriy. from 1920 to 1931, incl., ‘$3, 000 yrly. from 1932 to 1936 incl., 
$4,000 Nov. 1 1937. onds are to be ated and delivered as follows: 
5,000 June 1 1912, $5,000 say 1 1912, $10,000 Aug. 1 1912, $10,000 
pt. 1 1912, $10, 000 Oct. 1 1912 and $10, 000 Nov. 11912. Cert. check 
for $1,000 required. 


WYSOX TOWNSHIP, Carroll County, Ill.—Bonds Voted.—An election 
held March 12 resulted, it is stated, in favor of the proposition to issue 
$30,000 road construction bonds. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 96, Wash.—Bond oor, 
On March 23 the $9,000 1-20- (opt.) coup. by bonds (V. 94, 783) 
were awarded to the State of ashington at parfor 5s. Other bids Follow: 
Fidelity Tr. Co., Kan. City.Par and int, for 5 \s 
Dexter Horton Nat. Bk.,Sea,.$9,010, int. and blank bonds. i 20-yr. 6s. 
Ss. erm & Co,, Chicago.. $9, 360 for 6s dated March 1 1 


YONKERS, Westehontes County, N. Y.—Bond Sale. se Siersh Dg the 
$50, O00 4%% 1-25-year (ser.) reg. refunding water bonds (V. 94, p. 783) 
were awarded to Chisholm & Chapman of N. Y. at 103.25 and int a4 basis 
of about 4.174%. Other bids follow: 

Curtis & Sanger, New York__103.171|E. H. Rollins & Sons, N. Y_.102.927 
Bond & Goodwin, New York_103.133/R.M. Grant & Co., New Y’k_102.91 

Harris, Forbes & Co., N. Y..103.084/| Estabrook & Co., New York.102.821 
agoffin, New York. .102.8i 


A. B. Leach & Co., N. Y....103.01 iJ. R. M 
Kissel, Kinnicutt & Co., N.Y.102.65 


Yonkers Savings Bank 103.00 
Watson & Pressprich, N. Y..102.934/| Ferris & White, New York..102. 572 
Douglas Fenwick & Co.,N.Y. 102.513 





Kountze Bros., New York...102.933 


YORK COUNTY (P. O. Yorkville), So. Car.—Bond Sale.—On March 20 
the $60,000 5% 15-30-year (opt.) York Township bonds (V. 94, p. 508) 
eet awarded to the National Union Bank of Rock Hill at par and interest. 
received from Cutter, pax, | & Co. of Chicago. 

A VOUNGSTOWN, Ohio.—Bond Sale he following bids were received 
on March 25 for the 11 issues of impt. bonds (V. 94, p. 649) aggregating 


$125,545. 
$12,000 $36,260 $50,000 $8,250 $10,610 $3,000 
issue. issue. issue. issue. 


issue. issue. 

Firemen’s ee Fund $ 

Yo *3 070 80 
Atlas Nat. Bank Cin”. 2,396 00 50,062 50 
New First Nat. Bk., Col. 12, 363 00*37,956 00 50,017 00 8,413 00*10,866 00 3 036 00 
Stacy & Braun, Toledo. 12 ‘346 60 37 ‘897 73 
Weil, Roth & Co., Cin.12,336 0@ 37,866 50 10,864 75 
Otis & Hough, Cleve..12 ,335 00 37,770 00 50,002 00 8,445 00 10,860 00 
A.E. Aub & Co., Cin. .12,331 20 
Hayd. Miller & OS. ‘Clev. 13399 00 37,816 00 50, 005 00 8, 442, 00 10 850 00 3 ,040 00 
Rud. Kleybolte Co., “\ 

Inc., Cincinnati___{12,327 60 coe 80,013 OO 
Western Germ. BK., Cin.12,312 00 37,702 00 50,016 16 8, 418 00 10, 830 00 
C.E.Denison & Co.,Clev. 7,915 75 


or asa 


$820 $815 $1,370 
issue. issue. issue. 
Firemen’s Pension Fund, Younmtsi 41 466 _.... $*841 40 *$1,414 38 
Hayden, Miller & Co., Cleveland _. 1,420 $82000 81500 1,37000 - ,005 
Police Pension Fund, Youngstown. 5 1.011 
*Successful bids. 








NEW LOANS. 
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NEW LOANS. 


INVESTMENTS. 





$150,000.00 


CITY OF STAMFORD, CONN. 


PUBLIC PARK BONDS 


Sealed proposals for the sale of $150,000 00 
City of Stamford, Conn., Public Park Bonds will 
be received by the City Treasurer at the Stamford 
National Bank until 12 o’clock noon, 


MONDAY, APRIL 15, 1912. 


Said bonds bear interest at the rate of 4 per 
cent per annum, payable semi-annually on the 
wal day of May and November, and mature 

Osy years from May 1, 1912. 

Principal and interest payable at the Merchants’ 
Exchange National Bank, City of New York. 

Bids may be made for fully registered bonds or 
for coupon bonds registered as to principal only. 

No bid will be accepted for less than par and 
accrued interest. 

The right is reserved to reject an 

All proposals must be accompanied by a certi- 
fied check or bank ¢raft for 2 per cent of the par 
value of the bon‘~ bid for, said checks to be 
returned if bid is » accep ted, 

For further particulars cadren 

WM. N. TRAVIS, 
City Treasurer. 


received by the Cit 
National Bank unti 


cent per annum, 
Principal and interest 


accrued interest. 


All propo 
check or 


$30,000.00 


CITY OF STAMFORD, CONN. 


SEWER BONDS 


Sealed proposals for the sale of $30,000 00 City 
of Stamford, Conn., Coupon Sewer Bonds will be 
Treasurer at the Stamford 
12 o’clock noon, 

APRIL 15, 1912. 
Said bonds bear interest at the rate of 4 per 
payable semi-annually, 
mature thirty years from May 1, 1912. 
paren at the Merchants 
Exchange National Ban 
No bid will be accepted for less than par and 


The right is reserved to reject any and all bids. 
osals must be accompanied by a certified 

ank draft for two per cent (2%) of the 

and all bids. par value of the bonds bid for, said checks to 

e returned if bid is not accepted. 

For further perio —S 


Cc 
Stamford National Bank, Stamford, Conn. 


THE AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


65 Wal! Street New York 


and 


New York 





MUNICIPAL 
RAILROAD < 


OORPORATION 6% BONDS 


Selected for Conservative Investors. 


TRAVIS, 
ity Treasurer, 








Stamford National Bank, Stamford, Conn. 








NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 


T. W.STEPHENS & CO. 


BANKERS 
2 WALL STREET, NEW YORE. 


Lists Mailed Upon Application. 


Lawrence Barnum & Co. 
BANKERS 
37-289 PINE STREET, NEW YORE 
Philadelphia Washington Pittsburak 





All issues 


BONDS 
A. H. Bickmore & Co., 


INVESTMENT BONDS 





The Goverument Acconuntawt 





BANKERS 


30 Pine Street, New Y ork 


Interest allowed on accounts of 
Individuals and Corporations 


P. 0. BOX 37. MAIN OFFICE, 
WASHINGTON, D. CG. 
OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMBRICAN GOVERNMENT AGCOOUNTANTS. 


A MONTHLY MAGAZINE OF INTEREST TO 
AGOGUNTING AND FINANCIAL OFFICERS 





Adrian H. Muller & Son, 
AUCTIONEERS, 


Regular Weekly Sales 
OF STATE, CITY & RAILROAD BONDS 


BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON } 
380 PINE STREET, NEW YORK 


OF MUNICIPALITISS, BANKS. RAILWAYS 
AND OTHER PUBLZO SERVIO“ GORPORA- 


TO BE FOUND IN ALL LBADING OBRTIFIES 
PUBLIG ACOOUNRTANTS OFFIONS. 


Sample Copy 15 cents. Per Annum $1 5 








STOCKS and BONDS 


EVERY WEDNESDAY 


Office, No. 56 WILLIAM STREET, 
Corner Pine Street. 





KANSAS CITY 


Sutherlin & Company 
MUNICIPAL BONDS 


Commerce Building 


GEO. B. EDWARDS 


Tribune Building, NEW YORK, N. Y. 

Tel. 4218 Beekman. Good References 
Negotiations ,[Investigations Settlements 
Purchases of Property, Information 
In New York City or anywhere. 





MISSOURI 
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Canada, its Provinces and Municipalities. 


ALLISTON, Ont.—Debdenture Offering. a Eeepooss will be received until 
April 5 for $19, 300 debentures guaranteed by the County of Simcoe. 
+e. Fisher is Solicitor. 
ALSASK, Sask.—Debenture Sale.—Reports state that $5,000 8% 15- 
—— ‘debentures were purchased by the Nat. Finance Co. ., Ltd., of 
oron 


COURTRIGHT, Ont.—Loan Election.—On April 5 a by-law providing 
for a loan of $1,500 as a bonus to the Western Construction Co. will be sub- 
mitted, it is stated, to the ratepayers. 

soto FRANCIS, Ont.-—Debenture Sale.—On March 11 the $9,000 5% 

0-installment elec light debentures (V. 94, p. 650) were awarded to R. 
Methews & Co. of Tor. for $8,621, making the price 95.78. 

a BAILEYBURY, Ont.—Debenture Sale.—It is reported that Brent, Noxon 

& Co. of Toronto were awarded at 96.50 an issue of $12,000 10-yr. debs. 


of Tae ERT SCHOOL DISTRICT, Sask.—Debenture Sale.—Nay & James 
f.R were awarded $12,000 5% % 20-yr. debentures. 


KILLALOE STATION. Ont.—Debentures Proposed.—According to re- 
ports, this municipality will issue $1,000 5% 10-yr. debentures. 


KINGSTON, Ont.—Loan Voted.—The by-law providing for the loan of 
$14,850 to purchase the Cataraqui bridge carried, it is stated, at the election 
held March 11. V. 94, p. 


%* LAVINIA SCHOOL DISTRICT NO. 436 (P. O. Hamiota), Man.— Debden- 
ture Election.—An election will be held April 2, reports state, to vote on the 
question of issuing $2,000 debentures. 


MELFORT, Sask.—Debenture Offering.—Proposals will be received until 
April 20 for $2,500 6% 20-installment telephone extension debentures. 
Authority vote of 38 to 2 at the election held March 18 (V. 94, p. 784.) 


MELVILLE. Ont.—Loan Election.—Reports state that by-laws providing 
for loans of $15,000 for a town-hall and $6,000 as a bonus to start a mill 
will be submitted to a vote on April 6. 


f MILDEN, Sask.—Debenture Sale.—Curran, Laird & Curran of Regina 
were awarded, reports state, $2,300 64% 15-yr. debentures. 


&B: MOOSE JAW, Sask.—Loan Election Proposed.—lIt is stated that a by-law 
an for a loan of $60,000 to install high-pressure water system will 
e submitted to the ratepayers. 


NORTH BATTLEFORD, Sask.—Debenture Sale.—On March 15 C. H. 
Burgess & Co. of Toronto were awarded the following 5% coup. debentures: 
361, 354 740-installment local impt. sewer debentures (V. 94, p. 724). 

Tay Date Aug. 21 1911. Interest annual. 
109 omen, water and sewer-ext. debentures. Date Feb. 22 1912. 

3. &J. Due $12,500 Feb. 22 1937 and $97,000 Feb. 22 1952. 








PRINCE EDWARD COUNTY (P. O. Picton), Ont. —sDanenture Offering. 
—Proposals will be received until 10 a. m. April 10 y # L. Bongard, Co. 
Treas., for $40,000 44% 20-yr. road-construction ebentures, repayable 
in equal annual installments of principal and interest at the Bank of 
Montreal, Picton. 


IDGETOWN, Ont.—Debenture Offering.—Proposals will be received 
until 12 m. April 18 by D. = own Treas., for $35,000 4%% 30-yr. 
water-works debentures. Interest ann. These ‘debentures were offered 
without success on Oct. 2 1911 (V. 7. p. 299). 


RURAL MUNICIPALITY OF BLUCHER NO. 343, Sask.—Debenture 


Offering.—Pro — s will be received until os 1 for $18,000 5% 20-yr. 
improvement debentures (V. 94, p. 582). Cariton is Secy-Treas. 


RURAL MUNICIPALITY OF ST. PAUL, Man.—Debenture Sale.—On 
March 15 the $5,000 5% 19-yr. debentures (V. 94, p. 650) were awarded to 
Nay & James of Regina at 101.54 and int. Other bids follow: 

J. G. Mackintosh & Co., Win.$5,000|Aemilius Jarvis & Co., Tor_..$4,856 


Toronto Gen. Tr. Cor., Win... 4,950'G. A. Stimson & Co., Tor...- 4,838 
C. H. Burgess & Co., Toronto. 4,946| Nat. Finance Co., Toronto... 4.808 
Goldman & Co., Toronto. _.. 4,902|W. A. Mackenzie '& Co., Win. 4,805 


Brent, Noxon & Co., Toronto. 4,891|H. O’Hara & Co., Winnipeg - - 4,650 
B. K. Thompson & Co., Win. 4,875 


SUNDERLAND, Ont.—Debenture Sale.—On March 21 the $9,000 4 24 7% 
20-installment Brock Twp. school debentures (V. 94, p. 784) were awar 

to James McTaggart at par and aorees. Other bids follow: 

Brent, Noxon & Co., Toronto.$8,677|W. A. Mackenzie & Co., Tor..$8,562 
C. H. Burgess & Co., Toronto. 8,657|W. L. McKinnon & Co., Tor... 8,556 
Wood, Gundy & Co., Toronto. 8,645|Goldman & Co., Toronto -.. -- 8,542 
Ontario Sec. Co., Ltd., Tor... 8,637) R. C. Matthews & Co , Tor... 8,440 
Geo. A. Stimson & Co., Tor.. 8, 625 | 


y ESSIER, Sask.—Debenture Sale.—The $2,500 5% 15-yr. debentures 
(V. 94, p. 784) have been awarded, it is stated, to Curran, Laird & 
Curran of Regina. 


TEULON SCHOOL DISTRICT NO. 1093, Man.—Debenture Sale.—Nay 
& James of Regina were awarded on March 1i the $5,000 6% 20-year deben- 


tures (V. 94, p. 650) at 104.06. The issue was authorized on March 9 by 
a vote of 45 to 7. 


TRAIL, B. C.—Debentures Not Sold.—-No award was made on March 18 
rf og $25, 000 6% 19-year school debentures offered on that day (V. 94, p. 





TROCHU, Alta.—Debenture Sale.—The $3,009 6% 10-year debentures 
(V. 94, p. 299) were purchased on March 2 by Curren, Laird & Curran of 
Regina at 96.138. 


UNITED TOWNSHIPS OF NEELON AND GARSON (Sudbury), Ont.— 
Debenture Sale.—Goldman & Co. of Toronto were awarded, it is stated, the 
$4,000 5% 15-installment debentures offered on Feb. 28 (V. 94, p. 299. ) 








Financtal, 





Financial. 





ne ATLANTIC 


Lumbermans 








OFFICE OF THE 


MUTUAL INSURANCE COMPANY. 


New York, January 234d, 





The Trustees, in conformity with the Charter of the Company, cubente the jollowing statement of tis Hh ie the 


lst of December, 1911 


The Company’ s business has ae confined to marine and inland transportation insurance. 











Premiums on such risks from the Ist January, 1911, to the 3lst December, 1911................- $3 ,653 325 18 
Premiums on Policies not marked oft Ist January, 1911............................---------- 873,680 37 
a 
Nat ional Bank Total PrembaMms oan dint nascussdscne-ccce cee ccccccescnseccenesogenbbotensteneesessocesh« $4,527,005 55 
mf 
Premiums marked off from January Ist, 1911, to December 3lst, 1911............------.---.- $3,773,578 22 
—S eee 
Hou st Ons Texas Interest on the investments of the Company received during the year---~ $333,897 
Interest on a in Banks and Trust Companies, etc...........-... 39,628 24 
Rent received less Taxes and Expenses... .. ~~ 2.2.22 cc ccc eee een neeece 153,167 66 526,692 93 
° Losses paid during the year $1,385,386 46 
8 “se ee + ee eee eer ee ee er err wr rr er er Fr er er er errr ler lr Fr er lr Fr er er ler lhl rr er ee Se Se Se eS , 
Capital and Surplus, | SRSERRSES oR RARER AREA EDIE $330,704 63 
OPINED cccccescteccccecosececceoesesseos 205,15134 425,855 86 
$500,000 $050,530 60 
a” pam ———— 
RR RE Rn a en ee $196,936 89 
Expenses, including of officers’ salaries and clerks’ compensation, stationery, advertise- 
TEXAS ITEMS ments, €tC------------- 


Remitted on Receipt 





FRANCIS M. BACON, 
JOHN N. BEACH, 
ERNEST C. BLISS, 

Mt Ay! H. BROWN, 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 


; ARK 
CLEVELAND H. DODGE, 


Srocecccceccccocacoccceccossccesocceessoeseses eoe-- 570,472 18 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the holders 
thereof, or their legal representatives, on and after Tuesday the sixth of February next. 
The outstanding certificates of the issue of 1906 will be 
legal representatives, on and after Tuesday the sixth of February Next, from which date all interest thereon 
will cease. The certificates to be produc 
A dividend of Forty per cent 4 declared on the earned premiums of the Company for the year ending 3lst 
December, 1911, which are entitled to participate in dividend, for which, upon applica 
issued on and after Tuesday the seventh of May next. 
By order of the Board, 


redeemed and paid to the holders thereof, or their 
at the time of payment and canceled 





cation, certificates will be 
G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 
HERBERT L. GRIGGS, CHARLES M. PRATT, 
CLEMENT A. GRISCOM, DALLAS B. PRA‘ 
ANSON HARD 


D 
CHARLES D. LEVERICH, 
LEANDER N. LOVELL, GUSTAV H. SCHWAB, 
GEORGE H. MACY WILLIAM SLOANE, 


CORNELIUS ELDERT, CHARLES H. MARSHALL; LOUIS STERN, 
Stocks and Bonds RICHARD H. EWAR NICHOLAS F. PALMER, WILLIAM A. STREET 
PHILIP A. 8. FRANKLIN; HENRY PARISH, GEORGE E. TURNURE. 
AT ADOLF PAVENSTEDT. 


AUCTION 
EVERY WEDNESDAY 
Salesroom 251 Philadelphia Bourse 











Presid 
CORNELIUS ELDERT, Vice-President. 


S E. FAY. Vice Pre sident 
JOHN H. TONES STEWART, 4th Vice-President. 


BALANCE SHEET. 




















ASSETS. LIABILITIES, 
United Staten and State of New York Estimated Losses and Losses Unsettled fr 
DE so hades con dedinsbtu-tctna $700,000 00 in process of Adjustinent.......-...-.. $2,310,027 09 
New York City and New York Trust Co, Premiums on Unterminated Risks...--. 753,427 33 
Re od a ig aeons 1,777,900 00 | Certificates of Profits and Interest Un- A 
1850 19193 | Stocks and Bonds of Railroads.......-.- DFE See GL: | ME astédedudaasocdnceocdssscouenas 267,092 05 
I nie ‘220,020 00| Return Premiums Unpaid_..........-- 109,742 16 
: ° Special Deposits in Banks and Trust Reserve for Taxes... ......cccccccccece 57,512 16 
e Unite States Life Companies ....--.-----.------------ 1,000,000 00 | Re-insurance Premiums. --...-.------- 183,599 07 
Real Estate cor. Wall and William Streets Claims not Settled, including Compen- 
I and Exchange Place, containing offices 4,299,426 04 PR etna ce mnnisheabhoate 69,104 08 
hsurance O. Real Estate on Staten Island (held under Certificates of Profits Ordered Redeemed, r. 
provisions of Chapter 481,Laws of 1887) 75,000 00 hheld for Unpaid Premiums..-.--.. 22,471 29 
IN THE CITY OF NEW YORK I: Te ee tg 618.136 90 Certificates of Profits Outstanding.....- 7,401,390 00 
ne AORN nt nce cinnsannee ,o04 2 
Issues Guaranteed Contracts Cash " hands - oreo om, to 
ay losses under policies payable in 
JOHN P, MUNN ’ M. i President 6 forelgn cou SOONG, 6d cds cdbducsbcdees aoe ee 2. 
Di a i antthonesensbanbeu duu 30,321 9§ 
Finance Committee New York City Revenue Bonds-.-.-.-.--- 450,000 00 e 
CLARENCE H. KELSEY, Pres.Title Gu.&Tr.Co. $13 465,923 62 $11,174,365 14 
ag H. PORTER, Banker. ies Cine OR Rae er , ccencncndpmecensceononsanseenes $2,291,558 48 
- TOWNSEND, Pres. Imp. & Traders Nat.Bk. | accrued Interest on Bonds on the 31st day ef December, 1911, amounted to....--------------- $41,878 80 
Rents due on the 31st day of December, 1911, amounted RE EAT Pee eS Fk Ee 21,970 46 





Good men, whether experienced in life insurance Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of December, 








ie ee ie nee eeeSe She ocesngn> ctbseedaneeeseo 214,367 00 

or not, may make direct contracts with this Com- Unexpired re insurance premiums op the : Si st day of December, 1911, amounted to ee 83 ,096 43 
ote: e Insurance Departmen as estimate e value 0 e Rea state cor 
pany, for a limited territory if desired, and seoure William Streets and Exchange Place in excess of the Book Value given above, at--.--.-- 450,573 96 
for themselves, in addition to first year’s commis- And the property at Staten Isiand in excess of she Book Valse, a , age preteen ey ‘vere*ts> 63,700 00 
ston, a renewal interest insuring an inoome for tne | "Seeded the Company's valuston Dyson -n snore nese -snenneswenevesernencaeenecors 588,005 62 
future. Address the Company at its Home Office, id b $4,755 780 75 
No. 277 Broadway, New. York City. On the basis of these increased valuations the balance would be...-------.--------------------% J 
un 
— 
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Bauhers and Brokers 








ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Streette NEW YORK 


HARTFORD BALTIMORE CHICAGO 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





R. L. DAY & CO. 


37 Wall St. 35 Congress St. 
NEW YORK BOSTON 


HIGH-GRADE INVESTMENT BONDS - 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 





Tucker, Anthony & Co. 
BANKERS 
53 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 
Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 
Dealers in Carefully Selected Railroad 
and Public Service Corporation Bonds 


FINANCE 
Public Utility Cor 
of Demonstrate 


rations 
Value 





BONDS 


BAKER, AYLING & CO. 


BOSTON 


PHILADELPHIA PROVIDENCE 





HUNT & CUSHMAN 
Investment Securities 


35 Congress St., BOSTON 





P-W: BRO@DKS © CO. 


Boston, New York, Augusta, 
70 State St. 115 Broadway. Maine. 
PUBLIC UTILITY 
RAILROAD MUNICIPAL 


BONDS 
Ask for Circular 123 


A. B. Leach & Co. 


BANKERS 
149 Broadway, NEW YORE 


8 South Dearborn St., CHICAGO 


28 State Street, BOSTON 





Chestnut & 4th St., PHILADELPHIA 





76 Crosby Square, LONDON 





WILLIAM P. BONBRIGHT & COMPANY 


BANKERS 
24 Broad St. 16 George St. Coloradc Springs 
New York Mansion House Colorado 


London, E. C. 


Selected Public Utility Securities 
Bonds and _ Preferred Stocks 
Details Upon Application 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Effingham‘Lawrence & Co. 
Members New York Stock Exchange. 
ll! BROADWAY, NEW YORK 


DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks 


A. M. KIDDER & CO. 


BANKERS 


“1. § NASSAU STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. TOOK EXCHANGE 
Allow interest on deposits subject to sight 
check. Buy s a= on commission stocks and 
bonds, and deal i 
RAI 


LROAD "BONDS 
GUARANTEED STOC KS 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 
No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchanges 
Orders for Stocks and Bonds executed upon all 

Exchanges in this country and arene. 

Especial attention given to supplying high-class 


INVESTMENT SECURITIES 
Interest Allowed on Deposits Subject to Check 


William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET - NEW YORK 
OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES 
Correspondence Invited 


JOHN H. WATKINS 
RAILROAD BONDS 




















ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 


€.W.VlarksZo. 


BANKERS 
821 Chestnut St. 
PHILADELPHIA 
Interest allowed on deposits subject to 
cheque. 
High-Grade Investment Securities. 


Members Philadelphia and New York 
Stock Exchanges. 

Foreign & Domestic Letters of Credit 
and Travelers’ Cheques. 


Clark, Dodge & Co., New York. 
Correspondents} Fir First National Bank, New York. 
Redmond & Co., New York. 


Members 








H. F. BACHMAN & CO. 


Established 1866. 


BANKERS 


Members { New York Stock Exchange. 
Philadelphia Stock Exchange. 





Investment Bonds 


Interest allowed on deposits subject to check. 


1512 Chestnut Street, Philadelphia 
55 WALL STREET, NEW YORK. 








SMITH-TEVIS-HANFORD 
COMPANY 


INVESTMENT SECURITIES 


60 Broadway New York 





McCURDY, 


HENDERSON & COMPANY 
24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 


Norman S. Walker Jr. John Y. G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 








Henry G. Campbell James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange. 


Securities Bought & Sold on Commission 





Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Telephones 
4490-1-2-3 Rector 





VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 








NO. 2 WALL STREET 


BONDS 
| Cash orders only in stocks accepted 
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Bankers and Brokers ontside Dew York. 





- PITTSBURGH 


We Buy and Sell 
Water Works, Hydro-Electric, Traction, 
and General Public Utility Bonds 


J. S.& W. S. KUHN 
Incorporated 
Pittsburgh, Pa. 


Philadel phia 
Boston 


Donner, Childs & Woods 


Members of New York Stock Exchange, Pitsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 


H. P. Taylor & Company 


INVESTMENT BANKERS 
We will purchase total issues of Munici- 
pal, Railroad and Public Service Bonds. 
PITTSBURGH, NEW YORK, 
248 Fourth Ave. Singer Bldg. 


—_—— 





Chicago 
New York 











Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNELL 
Members Pittsburgh Stock Exchange 
Commonwealth Bidg. PITTSBURGH, PA. 


PHILADELPHIA 


Ww. G. HOPPER H. S. HOPPER, 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
28 South Third Street, PHILADELPHIA 


Investments receive our special attention. In- 
formation cheerfully furnished regarding present 
holdings or proposed investments. 


J. W. SPARKS & CO. 


The Bourse, Fourth Street, 
Philadel phia. 


fPHILADELPHIA STOCK EXCHANGE 
MEMBERS{NEW YORK STOCK EXCHANGE 
(CHICAGO BOARD OF TRADE 


REED & HUNTOON 


Specialists in 
INACTIVE SECURITIES 
421 Chestnut St. = Philadelphia, Pa. 


AUGUSTA 


JOHN W. DICKEY 


BROKER. 
AUGUSTA, GA. 


Southern Securities 
Established 1886. 


BIRMINGHAM 






































Stocks Bonds 
OTTO MARX & Co. 
Birmingham, Ala. 
SOUTHERN SECURITIES 


Tractions Municipals 
Industrials State 
Inquiries Solicited. 








MOBILE 


=e 


MACARTNEY & SCH LEY 
STOCKS AND BONDS. 
MOBILE, - - ALABAMA 


fp er, 


~~ 














DENVER, COL. 


~ CALVIN BULLOCK 


GREAT WESTERN SUGAR 
MOUNTAIN STATES TELEPHONE 


OSWALD F. BENWELL 
COLORADO MUNICIPALS 
DENVER, COLO. 














B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 


LOUISVILLE 


PORTLAND, ORE. 





J, J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents: WALKER BROS., 71 B’way, N. Y. 


HENNING, FPA ES CO. 


Union Ry., Gas & Electr 
Commonwealth Power, BS. & Light 
Portland Ry., Light & Power 


LOCAL SECURITIES 


” roadwa 
LOUISVILLE: KY. 


YOR 
Members 
New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


Rochester Railway ist & 2nd Mtge. 5s 
Buffalo Railway ist Consol 5s 

Buffalo Crosstown 5s 

Louisville Henderson & St. Louis ist 5s 

St. Louis & San Fran. RR. Co. ,.New Orleans 
Texas x Mexico Division ist Mtge. 5s 


LOUISVILLE, KY. 
Established 1885. 


ALMSTEDT BROTHERS 


Members Louisville Stock Exchange. 
STOCKS AND BONDS 
LOUISVILLE, KY. 


NASHVILLE 


HENRY S: FRAZER 
BROKER 

Cumberland Telephone (new) 5% 

BOUGHT AND SOLD 





116 S. Sth St. 
‘CITY 

















Bonds 





-—— 





ATLANTA 


SOUTHERN MUNICIPALS 
yielding 
YA% to 514% 


The Robinson-Humphrey-WardlawCo. 


ATLANTA, GEORGIA 
HILLYER TRUST COMPANY 











Atlanta, Ga. 
Capital and Surplus, - $300,000 
BONDS 
Georgia Municipal 


Southern Public Service 
Trust Company of Georgia 
Atlanta, Georgia 
Capital and Surplus--_------ $1,800 ,000 


WILLIAM E. BUSH 
Manager Bond Department 











NORFOLK, VA. 





rer YY 


~-MOTTU & CO. 


Established 1892. 


NORFOLK, VA. NEW YORK 


60 Broadway 
INVESTMENTS 








MEMPHIS 


~ JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS, - - 


TENN. 








BUFFALO 
JOHN T. STEELE 


BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 








SPECIALISTS IN 


Buffalo and Western New York Securities } 





MORRIS BROTHERS 


PORTLAND, PHILADELPHIA, 
NEW YORK. 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY. 








SAN FRANCISCO 


J. C. WILSON & CO. 


New York Stock Exchange, 
MEMBERS New York Cotton Exchange, 





Chicago Board of Trade, 
The Stock and Bond Exchange. 
MAIN OFFICE, 
MILLS BUILDING, SAN FRANCISCO, 


Branch offices: te Angeles, San Diego, Cal., 
Portland, Ore.;: Seattle, Wash: Vancouver, B. C. 
Private Wire to Chicago and New York. 





LOUIS SLOSS & CO. 


Information Regarding 
Pacific Coast Securities 


Investment aoe g toed 
Bonds, Preferred Stoc 
Alaska Commercial Bidg., San P Piiiialiees. 
Nicolaus Building, Sacramento. 





Established 1887 


-| WILLIAM R. STAATS CO. 


CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 4%% TO 6% 


LOS ANGELES . SAN FRANCISCO 
PASADENA 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
412 Montgomery St. San Francisco Stock and 
Bond Exchange 





G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California St., SAN FRANCISCO 


S. B. WAKEFIELD & CO. 


Members The Stock & Bond Exchange, S. F. 


CALIFORNIA SECURITIES 


Complete Statistical Department. 
232 Montgomery St., SAN FRANCISCO 


LUNDBORG MORGAN CO. 


BONDS 
COMMERCIAL PAPER 


We Specialize in Short-Term Collateral 
Notes yielding 5 to 6% 


SAN FRANCISCO LOS ANGELES 














LOS ANGELES 





CALIFORNIA SECURITIES 
J. H. ADAMS & CO. 


Municipal Bonds 


Corporation 


Correspondence Invited. 
LOS ANGELES SAN FRANCISCO 


FIELDING J. STILSON CO. 


INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCK EXCHANGE, 


115 WEST 4th ST. LOS ANGELES. 


Eo 








meieeiathameeiaill 


_ 
— 





HOUSTON, TEXAS 


_ 





‘TEXAS 
Municipal and Corporation Bonds, 
High Grade Stocks. 


HUGO V. NEUHAUS & CO. 


First National Bank Building, 


Houston, Texas. 





| 
| 
| 
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Bankers and Brokers outside Hew GJork. 





ST. LOUIS 





A. G. EDWARDS & SONS 


Dealers in 
Government 


Railroad Corporation 
BONDS 


Municipal 


412 Olive Street, St. Louis, Mo. 
1 Wall Street, New York 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe 8St., CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 





(Established 1879.) 


Noel-Young Bond & Stock Co. 


Municipal Bonds a Specialty 
Write for descriptive circular of bonds paying 
to 6 per cent. 


304 North Fourth St. ST. LOUIS. 








CINCINNATI 
$50,000 
New Hanover County, N. C., 
(Wilmington, County Seat) 
444% 25 Year Bonds 
WEIL, ROTH & CO. 


CHICAGO CINCINNATI 
EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
SIROTA. «os. & .é 








OHIO 








INDIANAPOLIS 


NEWTON TODD 


LOCAL SECURITIES AND 


INDIANA TRACTION BONDS & STOCKS 
108 N. Pennsylvania St., INDIANAPOLIS 








Joseph T. Elliott & Sons 
Investment Securities 


Members Indianapolis Stock Exchange. 
American Nat. Bank Blidg., INDIANAPOLIS 


MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


Original rchasers of City of Mi 
iy other fivi-srade North western Moaieols 


nea polis National Bank stocks. 
NEW JERSEY 


EDWIN R. CASE 


NEW JERSEY SECURITIES 
No better State No better Securities 
15 EXCHANGE PLACE 
els. 751 and 752 JERSEY CIT Y 














Ti ccosintdieaiaiel 
Nene 














CHICAGO 


PROVIDENCE 





GREENEBAUM SONS 


BANK AND TRUST COMPANY 
FOUNDED 1855 
Corner Clark and Randolph Streets, Chicago. 


CAPITAL, $1,500,000.00 


High-Grade Investment Securities. 
Chicago First Mortgages and Bonds for sale. 


Issue Letters of Credit for travelers, available in 
all parts of the World. 


General Domestic and Foreign Banking Business. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 

‘New York Stock Exchange 

New York Cotton Puchadee. 
New York Coffee Exchange, 
Members; New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 

St. Louis Merchants’ Exchange. 


Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application 
Municipal and BONDS 
Corporation 

E. B. SHAPKER & Co. 


234 SOUTH LA SALLE STREET, 
CHICAGO 
We Specialize in Underlying Gas Bonds 














A. RAWSON WALLER 
INVESTMENT SECURITIES 
206 SOUTH LA SALLE STREET 
CHICAGO 





A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 


baa NEW HAVEN, CONN. 
THE W. T. FIELDS CO. 


Seasoned High-Grade 
INVESTMENTS 


ALL LOCAL SECURITIES 




















PROVIDENCE _ 
ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 


BODELL & CO. 


PROVIDENCE, RHODE ISLAND, 
Boston Office, 36 Congress St. 











Bonds and Preferred Stocks 
of Proven Value. 








Richardson & Clark , 


265 Exchange Street, Providence, R. I. 


Bonds, Stocks and Local Securities, 
Private wites to Boston, Philadelphia 
and New York. 


om ee tal 
—- 


BRIDGEPORT, CONN. 


HINCKS BROS. & CO. 
BRIDGEPORT, CONN. 


Branch Offices: New Haven and Hartford. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 

















eememeeensidl 


a eee 





SAINT PAUL 





Twin City Rapid Transit Co. 5s 
St. Paul Gas Light Co. 5s and 6s 
Twin City Telephone Co. 5s 

St. Paul Union Stock Yards Co. 5s 
Duluth Street Ry. Co. 5s 


Edwin White & Co. 


State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN 














MERRIAM & JAMES 


Investment Securities 


405 Pioneer Bidg., 
ST. PAUL, MINNESOTA. 








BALTIMORE 


COLSTON, BOYCE & CO., 


Members Baltimore Stock Exchange 





BALTIMORE, WASHINGTON 
and SOUTHERN SECURITIES 








PORTLAND, MAINE — 


= -- - - - - - _——_— tin 
tll “en — 


Established 1854, 


H. M. PAYSON & CO. 


Investment Securities 
PORTLAND «= = = = MAINE 
Chas. H. Payson. Geo. S. Payson Herbert Payson 


——— 


PORTLAND, OREGON i 
LADD & TILTON BANK 














PORTLAND, - OREGON 
Established 1859 
Capital Fully Paid - - $1 ,000 ,000 


Surplus oar’ Undivided Profits $700, 000 


OFFICERS. 
W. M. Ladd, President. R. S. Howard, Asst. Cash. 
E. Cookingham, V.-Pres. J. W. Ladd, Asst. Cashier. 
W.H. Dunkley, Cashier. Walter M. Cook, Asst.Cash 


Interest paid on Time Depasits and Savings Accounts. 
Accounts of Banks, Firms, Corp Corporations and Individuals 
solicited. We are prepared to furnish depositors 
every facility consistent with good banking. 


i 





— 





KANSAS CITY, MO. 


W. H. McCRUM 
INVESTMENT CO. 
KANSAS CI CITY, MO. 

Kansas City Ry. y. & “Light Issues, 


Kansas City Mex. & Or. Ry. 4s, 1951 
Local Securities 
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Zxust Companies. 


- Unlled States Trust Company of New York, — 


Chartered 1853 
45 and 47 WALL STREET 
CAPITAL, : . . $2,000,000.00 


SURPLUS AND UNDIVIDED PROFITS 13,877,034.29 


This Company acts as Executor, Administrator, Guardian, Trustee, Court De ositary and in 
other recognized trust capacities. : 


pacit 
It allows interest at current rates on deposits. 
It holds, man and invests money, securities and other property, real or personal, for estates, 


corporations and in individuals. 
WARD W. SHELDON, President. 
ad Asst. Sec. 





WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Se 
WILFRED J. WORCESTER, Asst. = CHARLES A. EDWARDS, 


RUSTEES. 
JOHN A. STEWART. Chairman 0 os aig 





William Rockefeller, James Stillman, Payne William M. Kingsley, 
Alexander E. Orr, John Claflin, Edward W. Sheldon, William | ami Tod. 
William H. Macy ; J —, " Phelps y owemng Keep, Ogden Miils 

William D. Sloane, Lewis Cass Ledyard, Geo Rives, Egerton L. Winthro >. 
Gustav H. Schwab, ea J. Arthur Cc. James, Cornelius N. Bliss 











FIDELITY TRUST COMPANY 
NEWARK, N. J. 


Resources Over $27,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey. 


General Banking and Savings Departments. Bond Department for 


Safe Deposit 


purchase and sale of railroad and public utility securities. 
Department. 











THE EQUITABLE TRUST CO. 
OF NEW YORK 


Alvin W. Krech, President 





37 WALL STREET 


FIFTH AVENUE BRANCH 
618 Fifth Avenue 


COLONIAL BRANCH 
2 22 Broadway 





LONDON 
95 Gresham St. 


PARIS 
23 Rue de la Paix 








More and more people are finding it convenient to keep their 
Securities and other Valuables uptown instead of downtown. 


The Union Trust Company of New York offers unexcelled 
facilities at moderate prices in the uptown vaults of the Lenox 
Safe Deposit Company. 


At Fifth Avenue and Sixtieth Street they are very near the 
“social centre” of New York, and convenient for most people 
who live uptown. 


Inspection and patronage are invited. 


| 











aS ee 





Jllinois Surety Company 


Home Office, 206 La Salle Street 
CHICAGO 


WRITES ALL CLASSES SURETY BONDS 
Court— Fidelity —Contract — Miscellaneous 








The motto of the Illinois Surety Company is “Prompt Service’’ 
both in the handling of its business and the adjustment of tts losses 





———n 


ECugineers. 


J. G WHITE & CO. 


Engineers, Contractors 


43-49 Exchange Place. NEW YORK 
Chicago, Ills. San Francisco, Cal. 


Investigations and Re 
Rail way. Gas, Rlestric 
Properties, &c.. 

tions and lavesters. 


Electric Railways, Electric Light and 
Power Plants, Gas Plants, Financed, 
Designed and Built. 


London Correspondents: 


J.G.WHITE & CO., Limited, 
9 Cloak Lane, Cannon St., E. C. 





s on Electric 
ght and Power 
leanctal Institu- 





BARSTOW 
S: Incorporated « Co. 


CONSULTING and 
CONSTRUCTION ENGINEERS 
PUBLIC SERVICE PROPERTIES 

FINANCED and MANAGED 


W. 





50 Pine Street New York 

Engineering and Construction 

Plans, Methods, Operation SIXTY 

Public Utilities and Industrials WALL ST., 
NEW YORK 


Reports for Financing 








Established 1889. 
A. L. REGISTER & CO. 
ENGINEERS —CONTRACTORS 
Philadelphia 


lehaeiceaemabimeiaciiaase al 


Mining Zuginerrs. 


MINES MANAGEMENT CO. 
CONSULTING MINING ENGINEERS 
Managers of Mining Properties 


60 BROADWAY, NEW YORK. 


28 and 29 St. Swithins Lane, 
LONDON, E C., ENGLAND. 
Avenida 16 De Septiembre, Num. 48, 

MEXICO, D. F., MEXICO. 























H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Developed, Managed 
Drexel Bidg., PHILADELPHIA, PA. 











Accountants. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 


NEW YORK, 55 Liberty St. 
PHILADELPHIA, Morris Bldg. 
PITTSBURGH, Union Bank Bldg. 
CHICAGO, First Nat. Bank Bldg. 
SAN FRANCISCO, Kohl Bldg. 
SEATTLE, Central Bldg. 
LONDON, 58 Coleman St. 


JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 


New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL _INSTITU- 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 


Investigations, B he see cere Statements, 














Periodical Audits and * Accountings 
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Trust Companies. 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive 


and — Ang or pro in trust or on deposit 

— sr se aity ote” Tensions Careien 
ng y ht ra- 

tions and Sotviee @ 


acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds 
Interest allowed on Deposits Subject to Check, 
OFFICERS 


JAMES R. HOOPER, President 
ARTHUR | ADAMS, Vice- 


. Trust Officer 
. E. NOTT, Mer. Safe Dep Vaults 


BOARD OF DIRECTORS 
William Endicott, Jr., Chairman 
Frankli 


ur Adams n W. Hobbs 
Walter C. Baylies James R. Hoo 
Alfred Bowditch David P. Kim 


Ernest Lovering 
secon Ee Parsons 


James M. Prendergast 
Philip Dexter Henry H. Proctor 
W. Fabyan Herbert M. Sears 
William Farnsw Lawrence M. Stockton 
Frederick P Eugene V. R. Thayer 
James G. Free David R ‘Whitney 
Morris Gray George Wigglesworth 





The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia 
CAPITAL 


HENRY G. BRENGLE, President. 
JOS. S. CLARK, Vice-President. 
CHAS. P. LINEAWEAVER, Sec. & Treas. 
ADAM A. STULL, Chairman of Board. 
DIRECTORS. 
Henry G. Brengle, J. Levering Jones, 
James Crosby Brown, Malcolm Lloyd, 
John Cadwalader, John Mclihenny, 
E. W. Clark Jr., Richard Wain Melirs, 
Eckley B. Coxe Jr., Clement B. Newbold, 
Edwin 8S. Dixon, John W. Pepper, 
Eugene L. Ellison, William F. Read, 
Joseph C. wwe Adam A. Stull, 
Harry C. P haa powerd D. Toland, 
Henry L. Gaw Jr., yeepe R. Wainwright, 
Howard S. Graham, Will m D. Winsor, 
Samuel F. Houston. 


Rhode Island Hospital 


Trust Company 
PROVIDENCE, R. I. 
APITAL. 
URPLU 

nieetaes = + 
Royal C. 


Taft, hen O. Metcalf, 
Robert H. I. Goddard, ~ rene R. Callender, 
Robert I. Gammell, Edwend Holbrook, 
William B. Weeden, 


James E. Sullivan, 
Edward D. Pearce, Benjamin M. Jackson, 
Robert Knight, 


John R. Freeman, 
Herbert J. Wells, Charles S. Mellen, 
Lyman B. Goff, Robert W. Taft, 
Rowland G. Haza d, Yc Kus 
Nelson W. Aldrich, . , 
Samuel R. Dorrance, peek vn, 
Howard QO. Sturges, 


R.H. Ives Goddard Jr. 
Henry D. Sharpe. 

HERBERT J. WELLS, President. 

EDWARD 8. CLARK, Vice-President. 





cA 


Secr 
PRESTON H. GARDNER, Frese ft Otticer. 
CYRUS E. LAPHAM, Asst. Sec’y 
JOHN E. WILLIAMS, —. Sey. 
HENRY L. SLADE ER, Asst. Sec 
G.A. HARRINGTON, ~¥ Tr. Ofticer. 
HENRY B. HAGAN, Asst. Sec’y. 
HUGH RANKIN, Asst. Sec’y. 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 





Capital, Surplus& Profits, $5,000,000 
Deposits = = = 35,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business per- 
taining to banking, and invites the accounts of 
banks, corporations, firms and individuals. 





Girard Trust Company. 


Capital and Surplus, $10,000,000 


CHARTERED 1836. 
Acts as Executor, Administrator, Trustee. 


s ee and Receiver 
Financial —— for Individuals or 


poratio 
Interest Allowed o on “individual and 
Corporation Accounts. 
Acts as Trustee of Corporation Mort gages. 
Depositary under Plans of Reqreament . 
Registrar and Transfer Age 
Assumes entire — eres of R “Hstate. 
es to Rent urglar-Proof - Vaults. 
; aS  "Bresidaat, 
. EL Vic President. 
* FackSON Vice-President. 


. PAGE, Secretary. 
MANAGERS: 
Effingham B. Morris, 
John A. Brown Jr., 
John B. Garrett, 













Whilliam H. Gaw, Charles E. In 
Francis I. Gowen, John S. Jenks 
Geo. H. McFadden, enry B. Coxe 
Henry Tatnall, Edgar C. Feltc 
Isaac H. Clothier, William T 


. Hinckle § 


Thos. DeWitt Cuyler, 
Dawson C6 


C. Hartman Kuhn, B. 
James Speyer, 


Broad and Chestnut Streets, 
PHILADELPHIA 











Industrial Trust Company 


Providence, R. I. 
CAPITAL 
DE Ecc ct ccnunaeckhbanvadsboushe 
OFFICERS 
Samuel P. Colt, Chairman of the Board 
H. Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper, Trust Officer 
‘and Asst. Trea 
Henry B. Gongdon, Secretary 
E. Eugene Chesebro, Asst. Secy. 
Elmer F. Seabury, Auditor 
BOARD OF DIRECTORS 
Samuel P. Colt, Chairman James R. MacColl 
Jushua M. Addeman John M. Ellis 
James M. Scott Harold J. Gross 
H. Martin Brown Samuel M. Conant 
Chas. C. Harrington James E. Sullivan 
Louis H. Comstock R.Livingston Beeckman 
Herbert N. Fenner Walter S. Ballou 
J. Milton Payne Albert H. Sayles 
Eben N. Littlefield Seeber Edwards 
Angus McLeod Henry W. Harvey 
Ezra Dixon James M. Pendleton 
Englehart C. Ostby Thomas P. Peckham 
Lyman B. Goff Everett I. Rogers 
Samuel M. Nicholson 








Chartered 1884. 


Mercantile Trust & Deposit Co. 
OF BALTIMORE 


Capital - - - $1,500,000 
Surplus >. $3,000,000 
Deposits vee. “30,1911 $10,344,000 


. Increase in deposits 1911 over 17% 








We shall be glad to confer with you in regard to 
YOUR ITEMS ON BALTIMORE & VICINITY. 


Interest paid on daily balances, subject to 


’ withdrawal by check or 


Thoroughly or 
and Trust Com 


Securities held on deposit for out-of-town 
corporations and persons. 


YORRESPONDENT FOR BANKS, BANKERS 
"9 AND TRUST COMPANIES. 


e. A. M. S$ POST.......... President 


MISSISSIPPI VALLEY TRUST CO. 


Fourth & Pine Sts., St. Louis 
CAPITAL, SURPLUS 
and PROFITS }98,540 ,000 
A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 


DIRECTORS. 
Henry Semple Ames, Vice-President. 
William naan President Bagnell Timber Co. 
John I. Be . & Gen. Man. St. Louis Car Co. 
Eugene H ro Bara 
James E. Brock, Secretary. 
Murray Carleton, President Carleton Dry Goods Co, 
Charles C 
Horatio N. Davis, Pres. Smith & Davis Mfg. Co. 
John D. Davis, Vice-President. 
David R. Francis, Francis, Bro. & Co. 
S. E. Hoffman, Vice-President. 
Breckinridge Jones, President. 
m. G. eckey, Vice-President and Bond Officer. 
WwW. "y. McBride, V.-Pres. Haskell & Barker Car Co. 
Nelson W. McLeod, Vice-President Grayson- 
McLeod Lumber Co. 

fanadets Norved Pres. Stoves & Hardware Pub. Co. 
Robert J. O’Reil ily, M 
Wm. D.Orth wein, hon Wim. D.Orthwein Grain Co. 
Henry W. Peters, President Peters Shoe Co. 

C. Pierce, Chairman Board Waters-Pierce Oil Co. 
Henry S. Prie t, Priest & Boyle. 
August Schlag—~y, August Schlafly & Sons. 
R. ii. Stockt On, President Majestic Mfg. Co. 
Julius S Ss. Walsh, Chairman of the Board. 

olla W 


ized to exercise all Banking 
unctions. 




















IinoisTrust&Savin¢gs Bank 





CHICAGO 
Capital, Surplus and Undivided Profits, $14,300,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE 


INVITED 








Cotton 





Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA PROVIDENCE, 
FALL RIVER, UTICA, N. Y. 


Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


R. H. ROUNTREE & Cv., 


Commission Merchants. 
COTTON, GRAIN. PROVISiONS and COFFEE 
COTTON EXCHANGE BUILDING, 
NEW YORK. 


GWATHMEY & CO. 
COTTON MERCHANTS 
22 Exchange Place, - - NEW YORK 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
UTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USE. 











Geo H M°Fadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 
Liverpool Correspondents 
FREDERIC ZEREGA & CO. 


Bremen Correspondents 
cFADDEN BROTHERS & CO. 
Havre Correspo 


SOCIETE D’ *PMPORTATION } ET DE COMMIS’N: 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS. 
NEW ORLEAN.-, LA. 
MEMPHIS TENN. DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contracts 
Execu in New Orleans, New York, 
Liverpool and Havre Markets. 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange, 











New York, 





Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges, 
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WOODWARD 
& STILLMAN HARRIS TRUST & 


COTTON MERCHANTS 
18 to 22 WILLIAM 3TREET, 


NEW you! 


AMERICAN COTTON OF A a9. 
ABLE TO WANTS “©. 


- 


‘DES SUIT 
iw ERS. 





Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 





16 to 22 William Street, New York.| oe 


rarnenaengne: ot “ure Delivery 
At the New York, eer ge 


Cotton Se COFFEE 

At the New Yor Gort b 
GRAIN AND P O's 

At Chicago B 4 


4. GRAIN AND COTTON: 3D 
e New York Produc: Exchane 


“Hubbard Bros. & Cc. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK 


COTION MERCHANTS 


Liberal Advances Made on Cotton 
Cons gnments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS 
Room 52, Cotton Exchange Building, 
NEW YORK. 


LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, Net York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


‘d New Or 
orders for 





. 
aint, 
{ 
& 
a 


z 
tT ate 











SMITH & HAYNE 


Frank B. peo hay (in Commendum) 
Cotton Brok 


on ers. 
COTTON EXCHANGE BUILDING 


NEW ORLEANS, LA. 


Onova. FOR FUTURE DELIVERY EXE- 
CUTED IN NEW ORLEANS, NEW YORK 
AND LIVERPOOL MARKETS. 


Financial, 


75% Of the Banks in 


New York City use 
NATIONAL SAFETY PAPER 


George La Monte & Son 


35 Nassau St. New York. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Earned Surplus, - 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Pres. & Cashier 
FREDERICK E. NOLTING, 2d Vice-Prest. 


Correspondence Invited 


THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortlandt. 


New York Life Building, Chicago 


Auditsfand Examinations. 
Appraisals of values of lands, buildings, 
ae machinery, &c. 
Financial and cost systems of accounts. 

















$2,000,000 











EVERSZ 6 COMPANY 


=~ ~ — we 





-BANKERS' 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitah 
Investment. 


‘ar 





*4 $. LA SALLE ST, CHICAGO 












Government Bonds 
and 
Investment Securities 


*. Childs and Company 


29 South La Salle Street, 
CHICAGO. 


al, $500,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


BANKERS 


105 South La Salle Street. 
CHICAGO 


Municipal, Railroad, Corporation and 
Timber Bonds. 











GEO. H. BURR & CO. 
BANKERS 


Commercial Paper 





43 Exchange Place - New York 
a Boston St. Louis 
—— Kansas City 
n Francisco 





SAVINGS BANK 


Organized as N. W. Harris & Co. 1882 
Incorporated 1907 


CHICAGO 


B ih bank makes a spécialty 
handling imactive reserve 
accounts for banks and bankers, 
and of supplying carefully selected 
bonds for investment, postal savings, 
or circulation 

Loseclat car Vania aan ok 
liberal interest terms on inactive or 
reserve accounts of banks, bankers, 
corporations, firms and individuals. 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





The HANCHETT BOND C0. Inc. 
L. A. Tepwirides. Wm. Ui teapots . 
MUNICIPAL BONDS 


389 SO. LA SALLE STREET, CHICAGO. 


Chas. S. Kidder & Co. 
Municipal Bonds 


Seasoned Gas Bonds 


108 So. La Salle Street CHICAGO 
Established 1898. 








DEViTT, TREMBLE & GO. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG., 
CHICAGO 
MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 


_ 


Correspondence Invited 
39 SOUTH LA SALLE ST., CHICAGO 


EMERY, PECK & ROCKWOOD 


500-506 American Trust Bidg. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.] 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


B. & O. Equipment 4%s 





Seasongood & Haas 


100 Broadway New York 


Dominick & Dominick 


115 BROADWAY 
Members New York Stock Exchange. 





ee 


American Bank Note Company Stock 





DICK BROTHERS & CO. 


30 Broad Street, 








NEW YORE BOSTON 


PHILA. 





